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ChangSns 

Conditions 


pONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  he  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITBO 

Sui/ncsf  fita'b/(sAcd  1889 

MONTREAL 

Torant*  Winnipeg  Vaneeiieef 
Victoria  New  York  London.  Kng. 


GOOD  WEATHER 
STILL  FAVORING 
WEST’S  HARVEST 


I  At  the  Lookout 

EVENTS  IN  EUROPE 
STILL  DOMINATE 
WHOLE  OUTLOOK 


Major  Changes  In  Public 
Utility  Field  Past  14  Tears 

Developments  Since  First  Public  Utility  Issue  of  The  Finan¬ 
cial  Times  Reviewed — Power  Growth  Away  Ahead  of 
Estimates — Traction  Decline  Unforeseen 


CAR  COMPANIES 
BENEFIT  WIDELY 
AIRCRAFT  WORK 


Export  Markets  Canadian 
Flour  Mills  Are  Threatened 
By  U.  S.  Subsidy  On  Flour 


in  View  of  Policy  P^P'darity  Uolh  on  the  stock  cxchunges  and  in  the  IwnH  mar- 
by  Washington  _  ket.  Not  only  was  t'aiiada  able  to  finance  at  will  her  own  piib- 


RUSH  ARRANGEMENTS 

Expect  Work  to  Be  Started  in 
Some  Plants  Before  Year-Elnd 
—  Contracts  Likely  to  Be 
Signed  Soon 


With  the  BrltlsTi  govemmont  war 


lie  utility  capital  re(|uirenicnts.  But,  in  addition,  Canadian  pilin'  husiness  now  assurpd  to  can- 

I money  was  lieing  invested  in  manv  public  utility  pro.siiects  nianufacturerf!.  dptatiwi  ar- 

I  1, _ _ „  1  ■  .1  I  •  j  oi  ,  ‘  rangrmpnta  for  operation  of  the  new 


Other  Producers  Concerned  utility  capital  re(|uirenicntt 

-  -  money  was  Iteing  invested  in 

pASSlXG  of  the  holiday  season—  abroad  and  in  the  United  States. 

marked  bj  Laboi  Day  -  with  Brazilian  Traction,  Barrelona"' 
business  ready  for  constructive  de-  Traction.  .Mexico  Trainway.s,  Moxi- ' 
velopments  based  on  good  crops  and  lean  ijght  and  Pouer.  Northern  Mex- ' 
other  factors,  finds  returning  con- i  jp,,  pnwer  Povtn  rtii  o  nTiiw  )v<,  t-i- 1 


^  vPiopmenis  nasea  on  gooa  crops  ann;(.an  ijght  and  Po«er.  Northern  Mex-' 
i  other  factors,  finds  returning  con- i  j^,,  Power,  Porto  Rico  Rnilways.  .Ta- ] 
fidence  which  has  been  in  p\  idem  e  inaica  Public  .'=er\icc.  Illinois  True- 1 
for  some  months,  again  checked  by|ti'tin  rietroit  I'nited  Railway.  Twin; 
uncertainties  in  the  lOuropean  situ-  *  stupid  Transit  and  Piiliifh  Sii- 
_  ,  ,  .  penor  Traction  were  onlv  a  few  of 

jation.  Phe  security  and  coinmodiiy  oiitslaiiding  public  utilities  in 

I  markets  .are  reflecting  this  uin-er-  other  countries  in  which  I'aiiadian 
'  tainty  and  the  I'anadian  stork  ex-  capital  had  a  more  or  less  siih.stan- 
!  changes,  like  Wall  street,  may  he  t'ftike 

I  j  ,  ,  ;  At  the  end  of  there  was  In 

regarded  as  a  barometer  of  rear-  ,  .  n  j  . 

Canada,  a  total  installed  water  pow- 
tions  to  the  day  to  day  news  of  ne-  f,|-  rapacity  of  .T, 228.^00  h  p.  and  a 
gotiations  bearing  on  the  peace  of  report  hv  the  Water  Branch  at  Ot 
Europe.  To  this  situation  also  mav  *awa.  commenting  on  the  future  mit. 

he  charged  responsibility  for  that 

.  c.ies  in  the  utilization  of  cheap  pow- 
spint  of  nationalism  which  has'--  indtratP  that  the  rate  nf  erowth 


SALES,  PROFITS 
STEDMAN  BROS. 


spiru  or  nauonaiism  wnicn  nas  |  indicate  that  the  rate  of  growth 
been  hampering  International  trade  of  hydro  elecirlc  development  in 
and  has  led  to  the  adoption  of  emer- !  Canada  will  increase  rather  than  of 


country’s  exportable  surplus  of  1^*23  and  10 


Winnipeg  Bureau  The  Financial  Time.  i,ut  has  taken  a  further  Step  to  the  rimada  Year  Book:  .stock  ill  10.17. 

Winnipeg  -  Cheered  by  the  fact  bonusing  exports  of  flour.  J  shr^eJS’ 


WHni  P  nilTI  nniTi  Estimates — Traction  Decline  Unforeseen  With  Boeing,  Seem  A*.sured  of,  ♦Serious  Competition  From  U.  S. 

If  HULL  UUILUUA  _ _  _  Direct  Order*  as  Well  a*  - - - - -  j  Hard  Wheat  Flour  la 

,  -—r - -  ,  THIS,  the  Utth  si-iecinl  public  utility  issue  published  by|  "Pooled”  Business  Busuiess  Is  Too  Good  j  Looked  For 

.Markets^  Reflect  Effect*  ofi  7^^  Financial  Times,  it  is  of  mni-e  than  ordinary  inton'.-f  to  ducu  a  d  d  A”ivir''i7  aar  mxc  Winnipeg  --  E  c.  c,iinat.  1  ..TTT;: - 

Changing  SitMbon  on  Pubhc  'comsider  tife  cxtraordiimrv  developments  that  have  taken  plnce  RUSH  ARRANGEMENTS  managing  secretary-,  has  an-  1  AFFECT  WHEAT  MARKETS 

the  puhla-  utility  lieM  m  Caniida  Hiinti!:  the  1J  yP.'if  that  Work  to  Be  Started  in  iT  Tnia.  had  drewd  to  ran-  iMiller.  Uok  to  Ottawa  for  Co- 

MARKETING  PROBLEMS  V„'  wTrOi,;r  i";  '°'"co'’,;“;:..®t"eljT"Se  S' “."“"10'"  'ti^ro-^S  !  Operatioo  80.  Gover„n»n,  io 

: Canadian  Miller.  la»k  to  Gov-  Canada  wlml,  had  flai  crl  puWic  tililily  .seciritica  a  ^leil  firat  Sinned  So™  '  rt.d'’™;'^.,  A."  !"  Po^X  ' 

emment  in  View  of  Policy  1''^  s'tock  exchanges  and  m  the  bond  mar-  _  u,  17.  _ _ 

Adopted  by  Washington  —  jket.  Not  only  was  C'anada  able  to  finance  at  will  her  own  puli-  with  the  Briti.sh  government  war  An  interesting  point  re-  ■  r?  MB.AR RATION  of  the  Unit- 

pital  reiiuiremcnts.  But,  in  .addition,  Canadian  plane  luisine.ss  now  as.-tured  to  can-  ve.'Ued  to  the  nrg.T.nizing  com-  JtL  pfj  States  coveiTiment  on 

lioing  invested  in  many  public  utility  pro.siiects  nianufacturers  detailed  ar-  mittee  by  many  members  who  of  ‘  American  wheat 

.,  J.  ..  J  jj.  .  *  ^11  rangements  for  operation  of  the  new  would  otherwise  have  joined  •  in'Miiy  in  /xnuijt.aji  w  neat 

n  tne  I  niten  ouilcs.  central  company,  which  will  he  res-  the  parly,  was  the  fact  they  flour  OXpoiis  tlll'Catens  to  nul- 

'ractinn,  Ba rrelona'*'  ~  ""  pODsible  for  delivery  of  bombers  to  were  prevented  from  doing  so  ilify  efforts  of  the  Canadian 

CO  Tiainua.v.s,  Moxi-'CAICC  PpA'CITC  Britain,  are  bring  rushed,  so  that  by  increased  business  activity  niillino-  industl’V  to  reS'lin  lost 

v-.-tv.-.--.  yr--  lOilLljlJ.  I  llUl  lllJ  representatives  of  Canadian  com- 1  now  in  evidence  and  cxpecied  „„  '' 

(iwci.  .xorthern  Mex- '  *^*  ■  “***'>  “  .  ,,  ,,,  Ij.  over.sea.s  markets;  nnn  mnv  coi- 

:  panics  may  sail  for  l.dindon  as  soon'  during  the  fall.  iiifiii\»is.  aiKi  may  sei- 

lo  Rico  Rniiwins.  .fa-,  M  n|)AQ  individual  com-!  lously  interfere  with  markct- 

ci\ ICC.  Illinois  ri-ac-i  jlLl/iVI/lIf  Dlil/u.  '  pany  conir.acts,  pieparaioiy  to  ac- '  ,  ing  of  Canadian  wheat,  leading 

;::.i7  i,„;'n,;uuii  j;,"  cunm  ijjr dc a cc , LAURA  SECORD  S  ^  xhf '"rLuhr  '  c« 

were  onlv  a  few  of  JflU  TT  Ilf  l/ALrtOL !  cerned  prim, Trily  with  construction  r.r./vn.mn  wirx  r.VTr.1  1  manual  Times.  Cc- 

g  public  utilities  In  - - —  pf  bombers.  Associated  in  this  com-  '  PPllliITv  I|P  PljT  0]ier,atl0n  of  the  Ottawa  gOV- 

:  in  which  (  .Tiiadian  for  First  32  Week.i  8.6  Canadian  Vickers,  l.id,.  *  iiUI  llu  Ul  UU  1  emmeilt  with  the  millers  is  es- 

norc  o,  ess  siii.stan-  ^  Higher  —  Three  I ^  Koundry  t  o  Fair- ,  DAMflC  IIWI  IVCI  V  to  the  future  welfare  of 

tf  1T23  there  was  In  Store*  Added  .  •orr'cleet  Aii-r^aD  T^d  ■  BUNUO  UllLlKtLl  this  important  industry,  it  is 

installed  w,atpv  pow.  -  Ottawa  ( lar  Manufacturing  '  n  '  - -  telt. 

3,228.000  h  p.  and  a  LOOK  FOR  BONUS  Biif  in  addition  every  other  air-  Sales  for  Current  Year  Show  ■'^^ubsidy  of  .Amertcin  flour  export.s 

Water  Bra.nrh  at  Ot  plane  building  companv  In  Canada,  |  Gain  and  Earnintrs  Slkhtlv  surprise  m  Canadian 

ng  on  the  future  out-  To.onfe  BurM..  The  FinAnd.l  Tone,  of  Standing,  will  gel  Rntish  govern-  ;  ^  J  gjiisnxiy  niilling  rircles.  The  official  an- 

fhe  modern  tendeh-  Toronto.  -  Sales  and  pmfit  of  ment  husinps.s.  not  only  in  construe- |  Aticad  nouncement  of  the  r.S  wheat  sub- 

ization  of  cheap  pow-  Rtpriman  Rms.  I.td..  show  ,ni  in-'tlon  of  parts  for  the  new  bombers  __  a more  than  a  week  .ago  stated 

t  the  rate  of  growth  crease  for  the  first  32  week?  "f  1138 'but  also  in  manufacture  of  lighter'  85  STORES  OPERATING  explicitly  that  suhsiJ>  plans  to\- 

irlr  development  m  eoniparison  with  the  sano’  pe’iod  j  types  of  planes  for  Britain-  |  -  -  purchases  of  “'.'heat  and 

n-erease  rather  than  of  1017  Rales  by  this  con,p,any  '.Among  the  additional  companle.e ,  Toronto  Bureau  Th.  Fin.ncUl  Time.  flour"  by  tha  Federal  Surplus  Coin- 

basis  of  the  rate  of  whirh  wholesales  and  retai!.=  =iiian-'to  benefit  .ore  Nnnrdu'-n  -Aviation.  Toronto.  -A  further  gam  in  sales  modities  Export  i  orp  for  expor- 

ower  Installation  he-  tvares,  are  8  6  per  cent,  higher  u hile  |  ijtd.,  De  Havilland  .Aircraft  of  f  an-  shou  n  he  1  aura  Serord  ‘  an-  'I  he  fir.st  dnv  of  the  operation  of  the 

1''23.  The  Financial  net  profit  before  taxes  for  the  12 ,  ,ada.  Cub  Aircraft  ‘o.,  Montreal  .Air- 1 Inr  for  the  year  ended  flour  rubsidy.  Sept  -Sth  ,  the  .AAA 
1  the  growth  hetweeu  weeks  ended  August  13.  IhS*.  were  '  craft  Industries  Ltd  And  -such  com- '  "  aal'’?  vol-  paiij  exporters  1f»  rents  a  barrel  sub- 

as  follows:  f.onn.nno  compared  with  ?i7f  .lOK  j  pan.jps  ^  Canadian  Bronze.  Robert!"™'’  ™  exee^c  of  tiynnnoo  as  rnm_-  r-iipy  And  each  day  subsid.v  pa-.- 

.nnn.iwii  h.p  i^n  ir»3f»,  ty,p  same  period  of  1937.  On  the  |  \jjt,chell.  Aluminum  Co.  of  i "anada,  T-trcd  with  .sales  of  J1, 722. 801  in  lH7  ,nients  will  he  announced,  siiffu  len' 

I  i't15.  and  7.noo,fi0ii  pap,;;  r>f  business  to  date  and  pro.s- ,  the  textile  companies  and  others  |  ■’’"'1  -^LfilLSka  in  1'>16  Net  profit  m  assure  flour  marketing  ahro.id. 
ox\  cofi.-erx  atix  e  this  perts  for  the  balance  of  the  yea.r  it  is  j  xvill  receive  orders  for  special  parts  slightlx  highei  than  the  uptjl  .‘..ooo.Ono  barrels  of  -Vmerica'.; 

shown  hv  the  artin!  amiripated  that  the  company  will  '  or  ra.aterials,  |  ■?211..^62  shown  tor  the  last  fiscal  fio„r,  some  of  it  bolstered  with  (  an 

installation  hetwern  earn  somewhat  more  than  the  J;  -’  «!■=•  1  The  larger  companies,  such  as  ;  ^^r  when  the  profit  was  equal  to  adian  hard  wheat  content,  are  dis 

which  ha.s  heen,  ac-  per  share  .shoun  on  the  common  ‘  Canadian  <'ar,  National  Steel  rjar ; 'V  'posed  of.  Fixe  million  barrels  of 

fanada  Year  B‘iok  :  stock  in  1917.  *  ;  and  Boeing,  are  yirtiially  assured  of'  is  improhable.  howler,  that  anv  )j.  ,y,p  equiyalent  of  2-3..T90,bnil 


W.V.V.XX.X.  vmT^v^n  ft  rtwm  worn  on  me  new  nnsinosp. 

n  the  Europetin  situ-  Transit  and  Duluth  Sii-  lM|’DCAeU|  central  cotnptinv  Is  con- 

uritv  and  commodiiv  ^ '•‘"''I'’"  '*n I v  a  few  of  JllUTT  llll/ULnOL  !  cerned  primarily  witi,  conslruetion 

pflectinEr  tins  er  T  public  utilities  In  - - —  pf  bombers.  Associated  in  this  coni- 

eflecting  this  i  n.  er-  oihcv  rountries  in  «hirh  .  anadian  Business  for  First  32  Week.s  8.6  Canadian  Vicker.s.  Ltd,. 

■  yanadian  stork  ex-  <  .apilal  had  a  more  or  less  siihstan-  T1,ko»  j  Canadkkn  Car  &  Foundry  (  o.,  Fair- 

Wall  street,  may  hp  1't'  ^Is^ke  ’  c.  ^  a  j  j  j  '  ehild  Aireraft,  Ltd  .  National  Steel 


central  company,  which  will  he  res¬ 
ponsible  for  delivery  of  bombers  to 
Britain,  are  being  rushed,  so  that ! 
represent.atives  of  Canadian  com-  j 
panics  may  sail  for  l..ondon  as  soon 
as  possible  to  sign  individual  com-  i 
pany  contr.acts,  pieparaioiy  to  ac¬ 
tive  work  on  the  new  hiisine.ss. 

The  new  central  comp, my  Is  eon- 
cerned  primarily  witli  conslruetion 
of  bombers.  Associated  in  this  com-  ' 


Store*  Added 
LOOK~FOR  BONUS 


Business  Is  Too  Good 

Winnipeg  --  E  C.  ('xllllat, 
managing  .secretary,  has  an¬ 
nounced  the  Winnipeg  Board 
i.if  Trade  had  decided  to  eatk- 
eel  arran.gemenLs  for  its  pro¬ 
jected  goodwill  tour  through 
the  prairie  provinces,  sche¬ 
duled  for  tJie  week  of  .6cpt.  11 
to  17. 

An  Interesting  point  re¬ 
vealed  to  the  nrg.anizing  com¬ 
mittee  by  many  members  who 
would  otherwise  have  joined 
the  parly,  was  the  fact  they 
were  prevented  from  doing  so 
by  increased  business  aetivity 
now  in  evideneo  and  expected 
during  the  fall. 


LAURA  SECORD’S 
PROFITS  UP  BUT 
BONUS  UNLIKELY 


,Car  •■■orp.  Fleet  Aireraft,  Ltd.  and'  vA.ajssmuaj* 

I  Ottawa  Car  .\I,anufacturing  <  n  -  , 

But  in  addition  every  other  air-  Sales  for  Current  Year  Show 


- -  plane  building  companv  In  Canada,  j 

Te,nnfo  Bureau  The  Financ!*!  T>me»  j  of  standing,  will  gel  British  govern-  i 
Toronto.  -  Sales  and  pmf't  of  ment  business,  not  only  in  construr- 


c.ies  in  the  utilization  of  cheap  pow-  c;fpr|o.|3  0  Rma.  I.td..  show  ,ni  In-'tlon  of  parts  for  the  new  hombers 


rrease  for  the  first  32  week?  of  113^ 
in  eoniparison  with  the  sanio  peririd 
of  1917  .“iaies  hv  this  >'onip,inv 


but  also  in  manufacture  of  lighter' 
types  of  planes  for  Britain-  | 

■Among  the  additional  .'ompanle.s 


gency  marketing  methods  bv  wheat whieb  wholesales  and  retai!.=  =nian-'to  benefit  -are  Noordu'-n  Aviation 
exporting  countries.  In  this  coim-  wares,  are  8  6  per  cent,  higher  uhile  |  ud..  De  Havilland  Aircraft  of  ran 

trx-  f«rohoHincr=  oe  ^  ^  Financial  net  profit  before  taxes  for  the  .,2  ,ada.  Cub  Aircraft  '  o..  Montreal  Air- 

trj  forebodings  as  to  the  economic  Times  estimated  the  growth  hetweeu  weeks  ended  August  13.  n3»,  were  '  eraft  InduEtriea  Ltd  And  -siieh  com 


Gain  and  Elarnintrs  Slightly 
Ahead 

85  STORES  OPERATING 

Toronto  Bureau  The  Financial  TImea 

Toronto.  -X  further  gam  in  sal. 


.  ..  - as  to  the  economic  Times  estimated  the  growth  hetweeu  weeks  ended  August  13.  n3»,  were '  craft  Industries  Ltd  And  -^ueh  com- '  "  ph  sales  vol- 

Grain  Movement  Grow*  With  effeot  of  the  government's  re-enter-  1923  and  194b  as  follows:  4.bnn,n.io  as  compared  with  ?  174,1  ok  j  pan.jps  as  Canadian  Bronze,  Robert!"™'’  ™  pxrc=«  of  >i.vnnnbfi  as  mm- 

Progre**  in  Big  Tre*hing  ing  into  the  grain  business  by  re-  1125;  .a.non.boii  h.p  in  193b,  (j,  ,y,p  sqnte  period  of  1937.  On  the  [  Mitchell.  Aluminum  Co  nf  'canada  'P-ircd  with  sales  of  J1. 722. 811]  in  1917 

Task  esublishing  fixed  prices  already  are  business  to  date  and  Pros- ,  ..he  textile  companies  and  others  !nnd  P^';[’' 

_ _  Vot  «ni,r  T  ^  ■''’'■'■b ' "  '^i'-  perts  f.vr  the  hdlancp  of  the  year  it  IS  J  will  receive  orders  for  special  parts  .  »’<’  hichet  than  the 

trcirrk  IC  AOtiiurkAM’r  justified.  Not  only  has  the  ^cas  Is  shoxvn  hv  the  artm!  antiripated  that  the  company  will  I  or  ra.aterials,  i  -?211..=i62  shown  tor  the  last  fiscal 

FEED  15  ABUNDANl  United  States  moved  to  bonus  that  trend  of  power  installation  hetwern  j  earn  somewhat  more  than  the  8.=i  j  iqrgVr  companle.s,  such  as  '^'''b’'  "hen  the  profit  was  equal  to 


that  the  wheat  ta  now  virtually  all 
I  ut  and  almost  no  frost  encoun¬ 
tered.  the  West  has  also  made  good 
progress  with  its  big  threshing  task. 
Another  week  should  see.  the  grain 


Bonusing  May  Have  { 

Far*Reaching  Effect*  j 

Those  who  have  been  apprehen¬ 
sive  of  the  outcome  of  Dttawa's  ac- 


hp  ill  191,"i;  anil  8,1 1 2,7.31  j  Or 


h.p.  In  193 


ock  in  1917.  *  !  .and  Boeing,  are  virtually  assured  of'  is  improhable.  howler,  that  anv  jj.  jq,p  equivalent  of  2-3..3b0,bbb 

.A  comniou  dhddend  of  1."  .’ents  |  business  as  separate  entities,  oxer  '^'’"'™  J™™'’''™t(' .  jni,s|,c)g  rif  xx-heat,  and  in  effect  the 

>r  .shar.’  recently  declared  pa' able  above  the  work  done  through  ;  f"""''’  j"  export  quota  subsidized  by 

•loher  1.  l•onlinues  the  rpgii'aran-  f^p  ee.ntial  eompaiiy  on  iho  bomb- j  ‘ii'idend  of  •  cen  s.  .At  1 


niial  dividend  basis  of  60  cen 


N'earlv  Billion  ami  n  ll.alf  InTcsted  1  ''  e.vpeeied  that  a  bonii.-  of  ,10 
J  ,  1  .'cnts  will  In'  paid  on  the  cnvinon 


[the  last  annual  meeting.  F.  P.  O'Con- 
1n  the  ca,se  of  the  hnmb- !  ""''•  P'-Psi'lfnt  nnd  founder  of  the. 


Xot  onlv  have  nater  power  devel¬ 
opments  in  the  part  14  years  far  ex- 


1  .  0  tinn  not  only  point  to  the  prospect  U'.„.  '.  _  ' 

close  to  its  ceeded  the  prospect.^  fnr 


niax'inuiii  proportions,  and  business  heavy  r-alls  on  the  federal  treas-  jj,  RitM  but  estimates  of  jiroh- 

yenerallv  is  expected  to  experience  ury  to  sustain  the  fixed  price  hut  I  able  increase  In  capital  inve-.ied  in 
i'i.at  stimulus  which  the  big  haul  in-  raise  the  question  as  to  the.  ultimate  power  developments  made  at  that 

varia'=*»§m'  :  ri,es.  consequences  .af  this  policy;  thev  i '™"'  P''"^r’  ' 

I,.  .?  thf.  fnrt  that  PT-iin  actualitv.  In  Ihe  .Iiih  I924  PiiVdir 

'  '  ",  refer  to  the  claims  wli  rh  the  mill-  i-.jij...  ic~,,p  me  rinan.-i-ii  imm^ 

r.rires  -ire  onlv  about  half  what  they  ,  ,  .  .  ,,  ,  '  '"itv  is.-iie  of  The  1- mam  i.il  1  mms. 

were.  H  year  ago.  there  are  surpris-  Industry  may  now  well  make  .T.  r  rhallirs.  then  director,  Water 

ingly  few  reerirainations  on  this  bir  assistance,  in  keeping  with  that  Power  Branch  at  Ottawa  stated  m  a 
s -oj-e  throughout  the  West.  Bountl-  being  rendered  to  American  millers.  ^Tiblal  article  that  .  apiial  inve.,ie.I 

fill  '  lelds  vveve  received  in  virtual-  a,s  being-  merely  a  forerunner  <91 '  transm*itqion"amniinmd  't*'^*t;s8  iinn' 
1.  uii  armc  nnH  thpep  with  thp  transmission  amounted  to  ,},h88,iinb,- 

ahundant  fodder  rrons;‘have  tended  -hbt  may  be  expected  if  .vther  in. ,  quo  at  the  end  of  ,921  ami  estimated 
to  detraet  attention  from  the  dustries  exporting  basic  products :  that  n  w-ould  rearh  a  billmn  w  ith 
meagreness  of  the  actual  returns  demand  that,  the  bonusing  policy  be!'"  the  next  in  vears  As  a  matter 
T  ’•  ef  j  J  .  .u  -  .  of  fact.  Within  3  years  capital  in- 


.'ents  will  he  paid  on  the  coiv.inon  ppq  o]i  wdiieh  terms  are  fairly  well 
next  April  'Ihe  stated  p  dicy  ofi<;p)(|p^  final  contract  arrangement-s 
the  nianngeiiieni  is  to  mairii.iin.  ,  ,qre  to  f,p  made,  and  pending 

modeiafe  rnniial  divid.'nd  r.ah'  "Bb  gpjppjupjjt  r,.p,  (jptails.  at  conferences 


o  fe'irii-' .'.’111  ■ ''"™Pb">'.  Intimated  that  directoi  sj  t  heck  To  E.xport  Hopes 

t.orTTis  ciru  Tfi-!rl\  wpil  ,  ,  a  #  t  I  anVv-  .ja-  « 

,,,  .  _ might  con.sider  payment  nf  a  bonus  Inis  .«ub.-,ldlzed  competition  from 

Hied  final  conn  art  ar  .  ngemenU  ,  current  fisral  year  !  the  Fnited  States,  which  Is  viewed 

'  •  "  '  a  ,  -I  '  ,  f  providing  that  earnings  were  main- ,  much  morn  seriously  than  competi- 

i-eenient  on  details,  at  ■'"nfmences  :  understood  that  n..  siirh  /ion  from  sof,  wheat  producing 

'  action  is  now  contemplated.  conn'ries,  eonu's  at  a  time  when  the- 

si  an  nnia.e  a  .  e.  ni.i  ->  as  Puring  Iho  past  fiscal  year,  the 'Canadian  milling  industry  was  at 

f.p'v^  MS  ness  ie>  expec  j  pompany  has  opened  three  new  last  hoping,  after  year.s  of  unproflt- 

''%r  t*.  rt  Til-  Ve  I  stores  and  now  has  -83  stores  in  op- ;  able  struggle  in  export  renters  to 

...  ,  .  .  ,  leraflon,  three  store.s  having  hern  '  reg.iin  .some  of  Mieir  lost  market, s 

\ork  on  Bi  itish  government  'i^'"  |  opened  In  Ontario  .and  one  in  Que  '  and  in  siimiil.tt.'  therehv  use  of  <'an- 

-s  is  expo, 'ted  to  start  before  the ,  ^,1  subsidiary,  adian  wbe.-u  Fven  in  ’recent  years, 

('  ontinued  on  Page  .i)  I  .Mary  Giiii.se  C.andies  Ltd.  have  been  the  milling  Industry  has  been  an 

“  I  closed  hnt  Investment  in  this  com- I  important  expoiter.  shipping  flour 

A  I  CC  rASJMIWr*?  'panv  was  carried  at  cost  of  onn  ;  at  ,t  rate  of  around  .tlA.ii'id.iVin  ,nn- 

/ALLu,  Li/lSlllIilUJ  :  '"'■'•f’as'’  ™  companv’s  I  nuallv  abroad  Bm  recent  exports. 

^  learnings  this  year  vvill  result  chiefly,  of  a.ronnd  t.hnn.OiMi  to  3  000  009  har- 

WAT^I  RPPWrPfFx  infi-pas*’'!  sa>'’s  sini'>  't-  -anti-', -els  a  vear.  is  far  helow  exports  of 

lini  L  DllL  TTLUILiD  elpated  that  profit  on  seeunUes  soUl  over  nooo.ooo  h.irrels  nine  veqrs 
-  ""  ™'”‘i  important  than  it  ago-  and  ‘  anad.-.'.s  milltr?  inOwstr,- 


I'opnses  at  the  *nd  of  each  'ear  to  1 
lelurn  a  yield  of  ^'Ui;-'  6  er  eni,  on  : 
the  common.  At  the  same  time  it  [ 
Is  desired  to  further  incr'',ase  an  ' 
already  .strong  ca.sh  po.-itiou  in  or- | 
der  th.it  the  company  c.,an  finance, 
its  eviianding  bii.sine-  s  at  all  .  ea-  ' 
sons  the  year  wit*i"Ui  recourse  to, 
tlie  banks.  ' 

Stednian  Bros  I.td  now  operates 
31  ret, til  store.s  of  it-  own,  having 
added  three  stores  during  the  pres 
ent  year.  Ihe  store.?  are  lo.-at.'d  in 


^f':,!"/’ltarbT\iv6n"ple?tv'^^^^  ^“‘^^vLstV'd  mThe'povverTeid  Tw'Z 

vocal  expression,  but  for  the  time  expected  to  play -a  ^  a  billion  dollars  amounLng  at 

being  the  West  is  apparently  not  Part  as  they  normally  do  when  gov- 1  the  end  of  192S  to  lO.sa.'iio.hni  a„d 
disnossd  to  do  much  worrving  about  ernment  funds  are  so  employed.  :  crossing  the  billion  dollar  inari<  in  ppg,.l^  j 

grain'  quotations.  The  eighty  cent  Munition*  Business  ' As  at  the  end  of  19.36.  last  fig-  „ieu-  en 

^  J  u  -i  inoti  soa  *v,ot  lYiuninon*  ousiness  :  iires  ava  lable.  capital  nvested  fell'o.os 

pegged  price,  has  at  least  had  that  Important  Factor  i  Just  short  of  a  billion  and  a  halL,"  . 

^  For  Saskatchewan  the  lesson  this  Considering  seasonal  . InDuences. .  Jo  M^rtri-^FAf 

.season  is  written  in  the  success  of  Canadian  Industry  experienced  a  gen- i  n  Va.nar  1'  .he  pulp  and 

the  Thatcher  "heat  ;.s  compared  erally  satisfactory  summer  marked .  industrv.  and.  at  the  end  of  Il/r 

with  the  oihei  popular  vaiietie.  moderate  expansion  after  fhejjq-'q  3  tr.tai  of  T'’.^  non  hp  wae  he  .  W t 
which  are  susceptible  to  the  rust _ ,  n.,a 


matter  Mariti, 


Ontario  and 


'  rrairie  Frovinces  and  expansion 
power  field  grew  to  al- I  jp  ,g,,p,.  .section 

politics  ran  be  expected  to  play -a  q  billion  dollars  amounting  at  Up  addition  to  it.?  own  stores  the 

part  as  they  normally  do  -when  gov- I  the  end  of  1928  to  $936.'»i9.69i  and  I  ,,,.,p,papv  sdis  under  franehise  to 
ernment  funds  are  so  employed.  ,  crossing  the  billion  dollar  mark  injpcarh  leo  reiail  stores  whieh  hny 
o  .  I  1'’29  As  at  the  end  of  19.36.  last  fig-  , lie,,-  entire  stork  from  Stedman 

Ivluruuons  Business  :  ures  available,  rapital  invested  fell '  r,o.?. 


abroad,  CH.nadian  enmpanies  aro 
besitant  in  make  any  e.?tim;ites  as  to 
amount  of  business  ttiey  expect  to 
receive. 

Hiiy  Sturt  This  Te.ar 


('  ontinued  on  Page  5) 


SALES,  EARNINGS 
NAT’L  BREWERIES 
ARE  MAINTAINED 


a  vr*f,r.  is  f;,r  holnw  '‘xports  of 
ovor  11,^00(100  h.irr*=‘l5i  nin«  yo^rs 
ciffo;  nnd  '  onod;j\<  niilUr.g  industry 


Ufe^r  ’  Important  Factor  i  Just  short  of  a  billion  and  a  half., 

.  ...  rnncIHovins-  ?eM«nml  tnfliie.nres  !  amounting  to  $1,486,106,649,  1 

For  Saskatchewan  the  lesson  this  Constdeimg  seasonal  .influences.  Mo.tn- 

season  is  written  in  the  success  of  Canadian  industry  experienced  a  gen- 1  mreP-t  maik  t  for  1  ctri. 

the  Thatrher  wheat  as  compared  erally  satisfactory  summer  '  pappr  indusm'*  a\d '  -it  *tho”e')i/'nf 

with  the  other  popular  vai  ieties  ^noderate  expansion  after  the  !  1921  a  trital  i  f  723  999  h  p.  was  be  ^ 
which  are  susceptible  to  the  rust  j  ■  j L  ,1 

infection  This  new  wheat  will  aver-  contraction  during  earlier  months  of ,  mg  n.illzed  for  pulp  -and  P/_per  pn? 

age  over  17  bushels  to  the  acre,  the  year  Despite  the  good  crop  nows :  A'  "m  ""fl  ' 

w  hile  the  other  bread  wheats  are  however,  progress  was  less  definite  i  Jp.  "  J  ,  i 


piail  stores  whieh  hny  |  -  - 

stork  from  Stedman  Business  Not  Appreciably  Af- 
_  I  fected  by  Contraction  in 

n.rArvn>rwi  Tourist  Traffic 


SEAGRAMS  PROFIT 
WELL  MAINTAINED 


COSTS  ARE  STEADY 


*'  *u  irt  ,  4  V  V  .  X  7Q?;.ri0((  of  primary  powpr,  nnil  in  nd 

nU  pxperf*  to  go  ^  '  |  in  AuCTi&-‘t  than  In  July  and  was  con- ;  was  Inkinc  a  ronf=idf'i -ibip 

It  has-  al.'O  hCfn  PStabllshf'd  that  «...  1o..ozxK  f..v  iig-ev 


nas-  di.'  J  'fined  largeh  to  lines  direor.ly  bene-  \olnmp  of  pe^ondarv  powor  f<*r  u 

rusted  wheat  will  be  low  In  grade.  i  *  ,  *  •  u  i 

kernels  being  badly  shrunken.  !  ^'  '9™  P'lrchasing  to  replenlcMi  1  1"  eleetric  boilers. 


Pales  nf  National  Breweries,  T.td  . 
for  first  eight  months  of  eiiTent 

iVeiit.  vvhieh  inelnded  the  aefive  s'lm-  nrie,-i.-ii  wnn  im  gnvr-nmenr 

Report  to  Show  Karnui^s  L.lose  '  months,  approximated  total  for  i  Tourist  Traffic  l.Tki.  it  now  ,-e,.m:?  u  iHVetv  th-at  ran- 

to  Previous  Year  —  I«4st  !like  period  of  1917  Earnings  .also;  - -  -adian  flour  eviimt  .  ran  ?how  any 

Quarter  Good  'were  well  maintained.  Despite  falling  off  in  tourist  ex-  .ipprerjuhle  recoi  rrv  ihi:?  next  vear. 

.  .  .  .  n..;nllers'  Although  tourist  expenditures  ponditiires  generally,  partieularly  m  despite  r.Trlv  hope.?  ihat  the  large 

I  ?rp  "'e^a'AHms^’'l”rd  fo.  the  fi--.-i1  i P^ctienlarly  in  (jiiebee  '  g,jehee  prov  inee.  this  .season,  biisi-  .-rop  m  Canada  and  low  price  of  the 


was  in  1917  and  income  from  invest-  '  1?  r,-.p.ihie  of  stiippmg  over  three 
ment.s  wUl  not  .show  any  substantial  ,,n,e?  tips  am-'unt  to  export  mar- 
changa  ,  ket?,  after  taking  r.ne  of  all  domes- 

'■eqiiirement.s.  To  he  really  pro- 
PIIDD  CAII4C  A  I? IT  fltahle.  export  hii.sine??  should  “x- 

UUIXI/  C'/ALIjO  llllL  need  6.999  090  h.irreU  »  vear 

IT  *  1  & f  ^ TT  *  T  TT^  *  TN  ^-nb.-Idlzed  ,X m e  1 1  e -  i  n  e  v  po r t s  n e  w 

KIINAIINI.  AnrAll  ^’■^9tPn  to  curtail  shipments  to 
/IIIL/Il/ I  those  roimtti.  .?  which  ba-.e  con- 

_ _ _  _  I  tjnued  to  hiiv  t  .in  id  i'?  flour  The 

Busine.ss  for  First  5  Months  Im- : Tndie.  Fnrope,  ..ven  the  nro- 
proved  Despite  Smaller  ,  'J  'Jffp 'r!'"" 

'  _  ,  be  affected  With  no  govc-nment 

I  ounst  I  rat  nc  '.akl.  it  now  .-ecni:?  n  ibkelv  that  Fan- 

i  adian  flour  evjiort  .  can  ?ho’.v  anv 
Despite  falling  off  in  to-irist  ex-  .ipprecjuhle  rero\  erv  ihi:?  next  vear. 


falling  off  in  tourist 


To  be  safe  ronscquenily  It  appears  |  storks  in  Western  Canada.  Later,  | 
that  every  district  In  Saskatchewan  '  and  particularly  should  the  Euro- 
shoiild  sow  the  Thatrher  v  ariety  In  :  situation  be  satisfactorily  ad-i 


At  till!  end  of  1921  the  minln 
dusty  i-n  Canada  eonsumed  f 


orp ->eagiHms.  "■/.“■'■province,  have  been  below  last  .ve.ir.  ness  of  rharles  Liird  .t  <  o  to  date  Dominion 

ended  .Inlv  II,  •  .iie  now  "  ]  ,q;,ips  were  not  affci-ted  appre-  ,inring  current  fisral  ye.ir  ending  revive  no- 


eonsumed  about  ,iip  imnds  of  tbe  account. mis.  and 


iminion's  wheat  might  eomhine  to 
V  ive  popularity  of  high  -grade  Can- 


.sboiild  sow  the  Thatrher  variety  .ifuation  be  satlsfactoril  v  -id-i’  '  r  "'P''  P'’'-tlie  annual  report  will  be  l.?siied  . 

future,  and  the  indications  are  t-^gt f  a  u  !  In  "  "  ’  "  PP™’r9ted.  '  s„me  time  next  month, 

preeautions  in  this  connection  will  expected  that  Ihe  irn  E-,i?t  year  requirements  of  (  a.nadian  i  1,  j?  expected  final  (igiires  will 

he  taken  next  year  provemeut  will  he  shared  by  heavy  mines  were  in  excess  of  1.999.999  .?hovv  earnings  for  past  year  close  to 

The  best  feature  of  the  Saskat-  .i'du.siiie.,  and  this  refers  parllcii-  ]' B  '"'pJ  f  bP''  ''P"*  "-h'P^*  ""^'the  level  of  i|,e  19:37  .vear.  when  net  | 

1  ne  nc.  t  n.iiiire  r  ’ne  -  k  i  .  .  .  ,  u  ...  hyili  o-electrir  energy.  '  incoine  was  .87.444.238.  equal  afterl 

rhewan  crop  is  the  abundant  supply  ary  to  those  mdu.stries  which  will,  ,  on  .0  „  ..inrci 

,  ,  ,  ,  _ _  1  ,  .  .  ,1  Traction  companies.  In  1921  were  preferred  dividends  to  8^  1,1  a  siiaici 

of  fe.-'d  Ihe  oat  ciop  is  consideiab- .  „pnefit  from  the  muiiitlori.s  ‘>rders  opera-'on  1.712.6,3  outstanding  no  narj 


,  !  beor  shIur  w»^rr  Tint  atffi  tpd  Jipprr-  ,iunnE:  cnrrrut.  fiscal  yenr  cikHul'  rc\ivc  pnpularit.v  of  hitrh -eradc 
?s.sued  ! business,  alllioiich  M.-ircli  11,  next,  shows  a  moderate  adi. in  flour  in  overseas  markets 

jonly  a  relatively  small  part  nf  lot.i!  j  improvement  over  like  1917  period  Ti,p  ?anie  forces  that  have  oper- 
s  will  ' !  .‘6alPS  during  early  part  of  the  per- 1  r.ted  to  reduce  ’  atindlan  wheat  In 
'„p  't’»i  -showed  a  particularly  good  l-er-  foreign  e-mnirie?  have  affected  ad- 

Earnings  this  year  have  been  cenlage  inereafp  over  last  ye:ir.  verselv  operations  of  the  millers 
affected  adver.sely  by  the  new  pro- |„-tth  April  business  up  IITf.  During  government  subsidies  to  wheat  pro¬ 
vincial  Fair  Wage  Act  regulntmns  ,},p  summer  months,  the  peak  sea-  diietlon  hv  war-fearing  n.atious  have 


of  feed  The  oat  crop  is  considerab-  !  ppnpfjt 
1v  above  average,  nearlv  98  millioiU  i  .  .v,  1 
b'lshcls.  according  to  the  Pool  esti-  |  ^  p  * 

m.-ate.  compared  with  an  aver.age  |  prospect 
1931-33  of  89  millions  Barley  i.s  al- i  Tlie  01 


vincial  Fair  Wage  Act  regulations 


which  have  been  placed  or  are  In  , ions  of  the  rapidly  expanding  use  of  ;  common  -shares.  ■^™'9"'V  ^he  provinelal  regnlatlon.s.  but  'here  ,,0,  m'g,n,a,np^  mil  results  have  '  pjpg  jp'rt 


romp.any'?  r.Mcs  of  bay  bavj  bcpn  rarbnn.ited  beverage  distri- '  increased  ,?upplv  'of  wheat  compet- 

ahovp  the  m  nimurn.s  e.stablisherl  in  hutors.  the  early  rate  of  gain  was,jng  -.vii.h  ranadi.a.n  and  also  in- 


•  ,  •  ,  I,  ,  .  ..ill  1-.  - .  .  uoi  iii.i  lui  a  lilt'll,  mo  iiiii  r 

the  private  automobile  and  rompeti-  mr  common  stock  will  /"'p' /J' |  h,avp  been  certain  resirirtions  '  f-ontinued  ahead  of  19:37. 


so  above  average  and  is  placed  at  ;  g^ie  but  the  e.xtent  of  recovery  to 
2?  million  bushels.  There  was  a  euierienced  during  tbe  next  few 
2:r*od  liav  crop  The  reduction  or ! 

rattle  during  the  drouth  year  per- |  (Continued  on  Page  1.3) 

mitred  the  open  range  to  grow  an 


,  hv  the  fact  that  total  preferred  stock 
i  out.sfanding  has  been  increased 


1-!  'Hie  outlook  then  continues  favor-  f'''^™  hiis  and  jitnev  ti  aftie.  ,  bv  the  fact  that  total  pi  ete-  ren  sioi  k 

,  i  ,  ,  .  ♦  i  Nevertheless  traction  Miares  re-  out.standing  has  been  increaseo  labor  costs.  Off-setiing  this  facto 

I  able  out  the  e.\  en  o  ecoverv  P’jmained  a  popular  medium  for  In-  Despite  a  substantial  reduction  '/  prices  of  important  raw  material 
j  be  e.cperienced  during  tbe  next  few  ypg^ment  in  C.'uiada.  a?  indicated  by  third  quarter  eai  nin.gs.  '''9'"P9ny  s  ■  ipp,; 

(Continued  on  Page  1.3)  '  (Continued  on  Page  121  net  ineoine  for  ihe  nine  months  present  indications  are  lhai  con 

'  ■  -  -  -  -  - - period  ended  .April  -i’.  hist,  amount-  r-ggy-i,  business  during  remainin 


Despite  a  substantial  reduction  in  pri,-p?  pf  important  raw  material 


working  hours  whieh  have  incre.'iscd  ‘■'omp.any  l.s  hen' filing  this  year 
labor  costs.  Offsetting  this  factor. ,  from  economies  and  Increased  effi- 


nrinuea  anean  01  1  competing  with  the  Dominion  prod- 

'  omp.anv  1.?  hen'  filing  this  year  ,ipj  Ereat  Britain  .and  Cnntlnen- 
am  economies  and  Increased  effi-  ,g,  E„rope.  ajjd  in  Asiatic  coun- 


(Continued  on  Page  121 


cicncy  re.sulting  from  a  ,t49.909  out-  tries  new  flour  mill?  have  been 
lay  on  plant  improvement  in  1917-  preeted  an-i  old  mills  remodernized 


exeellent  rrop  of  grass 

There  will  be  few  complaints  of 
low  protein  regarding  the  193S  crop 
as  ev-en  Manitoba  has  wheat  aver¬ 
aging  13  3  pet  rent  protein  on 
sample  to  dat".  while  Saskatchewan 
and  Alberta  average  15.1  and  15.4 
re.sppctively 

Canadian  Car  To 

Show  Profit  Gain 

Fiscal  year  of  Canadian  Car  & 
Foundry  Co  Ltd  closes  with  the 
end  of  this  month  and  the  annual 
report  should  be  ready  for  publica¬ 
tion  around  the  end  of  N'ovemhei. 

With  profits  from  aircraft  opera¬ 
tions  at  Fort  tVilliam  supplementing 
3  substaniial  volume  of  equipment 
and  miscellaneous  business  for  the 
period,  expectations  are  that  some 
Improveincni  over  results  for  the 
previoii.  your  will  he  shown.  For 
year  ended  Sepiember  10th  1017, 
company  reporiod  earnings -equal  to 
$4.97  .1,  siiaro  on  iireferrcd  slock.  ! 
Earnings  soiiiewiiero  between  .$4,50  1 
and  .55  a  share  arc  looked  for  this  I 
year.  | 

It  is  likely  tb.at  tiio  eompany  will  ^ 
start  work  on  Britisli  plane  orders 
early  in  ihe  now  fi.-c.il  .'ear  but 
"'hether  any  profi!  w  ill  aci  r-ic  dur¬ 
ing  the  vcai  depecls  on  (■'i  .i  rai  l 
terms  not  yet  known.  1 


Famous  Players  Canadian  Corporation 
Limited 

Leading  the  motion  picture  business  in 
Canada,  Famous  Players  Canadian  Cor¬ 
poration  has  a  long  record  of  successful 
operations. 

The  First  Mortgage  and  Collateral  Trust 
Bonds  of  the  Company  are  well  secured 
as  to  assets  and  earnings,  and  afford  an 
attractive  investment  return. 


Famous  Players  Canadian  Corporation 
4J^%  Bonds  due  June  1st,  1951 
Denominations:  $1,000  and  $500. 

Price:  98.50  and  interest,  yielding  4.65% 

Descriptive  circular  mailed  upon  request. 

AVood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancou-er 

London.  Eng  Hamilton  London Oni 


cd  to  ,Sa,:'6x.289,  or  .lulv  should  be  .at  least  a-s  satis- 

iinder  the  >6.929.184  for  like  Period  ' 

pveeeding  year,  w  ith  amount  a''"!'- 1  y^g^  should  he 

able  for  .-nmmnn  slock  -E.  99  a  share  ,  approximately  last  year's 

against  S3  24  a  share  Fourth  quai  - !  ^^37  pp,  mcome  was 

ler  earnings  are  reported  to  hav e  -  o,,,,  p^,jg,  gf,pp  preferred 

held  up  .?uipi  isingly  w  ell,  In  view  of  j  ^jyjdpurjp  39  a  share  on  721.- 


I  adverse  conditions  then  prevailing 

STEAMSHIPS  GET 
I  A  6-MNT  RATE 

On  Grain  Movement  As  Againit 
4  Cent  Average  for 
Last  Season 

Some  'vheat  recently  has  been 
j  moved  from  head-of-the-lake?  to' 
I  3Iontreal  at  6rts  a  bushel,  which  | 
i  compares  with  av  erage  rate  of  less 
than  4  cts  in  19.37.  During  Ihe  sum- 
I  luer  of  last  year,  a  period  of  quieter 
■wheat  inovenieiit.  the  rate  ranged 
from  2'9  ets  to  1  <-is  a  bushe!.  Last 
'fall.  Willi  iiick-up  in  gr.'iin  shipiiing, 
llie  rate  advanced  from  1',  ci.s  to 
I'.j  els. 

Slioiild  a  good  ■  export  inovenient 
of  vvlieat  develiqi  dining  next  month 
'or  so.  as  is  aniicipaled  in  some  ship¬ 
ping  qiiaitcrs.  the  niovemciii  down 
the  lakes  will  be  appreciable,  and 
iiiiglil  K'siill  III  a  rale  of  '•  cts  a 
bushel  prevailing  for  the  1  inl  "f  the 
I9:;s  sliipiimg  season.  The  -iii’  t" 
lb'll'  tin:',  vear  lia.i  belli  .i-  around 
j''4  CIS  a  bu.:!icl. 


372  outstanding  no  par  comm 
.shares 

I  Index  on  Back  Page 


mries.  wnicn  nave  open  unpronianic  as  well  as  price,  would 

so  far.  .are  reporting  improved  re-  h.nve  had  aji  excellent  chance  this 
suits  during  current  year  ,jpj^-f  ^paj-  jr,  increase  use  nf  the 

rompany  for  fiscal  year  ended  ,  a.mijign  product,  even  in  sheltered 
March  .31,  1938,  reported  carnlncs  j  ^..-ppyp.,..  mg^rkets 
of  69r  ,1  share  on,  69.099  .shares  no  1  _ . 


common  stork  oufstaiid-  ' 
regular  preferred  divi- 


Lffeefs  Tn  Be  Birtespread 

The  new  obstacles  to  thk*  revival 


ni  lAWA 

fittawa  Elettnc  Buililmq 

TORO.NTO 
M'dropnbt.in  Biiibl'iiq 


dends  Current  ssset?  were  8.381.396  ■"  flour  e.xports.  '  anadian  milling 
against  current  liabilities  of  .829.199.  :  executive?  point  out.  will  .affect  no' 

j  only  the  milling  industry,  but  the 

. . . .  Canadian  wheat  producer,  elevator 

________  oonjpanic.-.  the  rrailro.ads  and  manv 

"ther  activities  to  whom  welfare  of 
an  Important  export  industrv  Is  3 

M^LEOD.YOUNO  a  Co  ^  Ropre.sen'tation^  alreadv  have  been 

*  ^  IIMITED  *  ”  *  made  by  Canadiau  millers  to  the 

Dominion  government  for  support 
It  seems  doubtful  that  Ottawa  w  ill 
■  Bitii-AvaaPBiv  APAimiTiPA  follow  the  Washington  policy  of  ex- 

INVESTMENT  SECURITIES  '7-;-,. 7 

encouragement  this  would  give  to 
pruetieally  every  other  pynarv  pro- 
MONTREAL  dueer  in  the  country;  hu.  it  is  he- 

Of  I  -  Qt  nnl-  lieved  erthor  stops  might  he  taken 

doi  01.  jatTlOS  oH'OOl  l,y  governmental  authorities  which 

might  help  the  situation.  For  one 
LON  DON  thing,  .\merieaii  flour  roinpetttion  Is 

_  ,  ,  „  .  .  assisted  by  the  fad  that  Canadian 

,  HinhmoiulBu.ldinq  j 

LJ/^^^ll  TlXM  i  ee.nain  types  of  flour.  Also,  ship- 

HAMlLlinv  niight  he  reduced  and 

St'cetator  Ruildmq  movement  of  flour  facilitated  8n'1 

^  ,  governiuent  aid  in  assisting  sales  of 

Xi’u  l  orS  eiia  /  en.'cfi.  f  ngfaiid. 

_ (Continued  on  page  13) 


LDN  DON 
Hinhnioiul  Bu  ildinq 


HAMILTON 
Slieeiator  Buildinq 
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yovexuui  ^  ^ 

^  (  1 

AND  KNOWING  CONDITIONS 

BANK  OF  MONTREAL 

^s  ^.M  i.i'to  n  1S17 

MODERN,  EXPERIENCED  BANKING  SERVICE, 
tht  nutc'i’rit  ft  Iff  Ifarf’  iuattsful  nptraiiitn 


i  DD/l!&)irkTIAl^I  DI  A  VC  ’''nslncs.s  liKhtlUK  is  a  profitable  ac- 
r  IlUiuUllllil  1  LAIu  I  fi'Xy  for  the  company,  for  in  adril- 

I  tion  to  increasinc  the  sale  of  dec- 
IMDADTA  WT  DAI  C  Itrical  morpy  if  serves  in  a  moasnrr 
lifJT  Ull  1 /ill  1  AULL  j  ffs  ‘A  goodwill  builder  The  business 

...  ...........  ....  "isn  who  has  been  assisted  by  the 

IW  PrtWIf^i?  C  A  I  rC  company’s  repicsentative.s  ip  Im- 

1*1  1  \/  l7  Ltil  (JiBliLllJ  iniprininc  his  place  of  business,  and 

_  who  sees  Improved  work  on  ihe  part 

'B.  C.  Electric  Commercial  Light- , 

.  .  .  ,,  „  ”  ran  be  traced  to  the  chanee.  nppre- 

ing  L^iviGton  lias  Ciieat  >  elates  more  full>*  the  service  the 
I  Record  j  utility  company  renders. 

I  -  1  ’iiip  Re  !:ieetric's  eonimereial 

ADD  TO  LOAD,  PROFITS  j  lislitiii!:  division  hopes  to  add  2,n4(i 

_ _  '  kilowatts  to  the  company’s  load  this 

Has  Been  Responsible  for  Sev- I  At  September  1  over  77  per 


biislnes.s  liKhtiiiK  is  a  profitable  ac-  j 

I  JloIJ'tJ  iner’easl'nrthe  ■  lal'e  of  dee-'  i  Unprofitoblc  InVCStmentS 

j  trieal  energy  if  serves  in  a  measure  Fort  WillUm  Times-Journal 

I  as  a  goodwill  builder  The  bnQiot'aail  - - - 

man  "  h(>  has  l^ceii  ‘  The  original  promoters  of  the  “On-  I  porters  have  failed  to  specify  Ihi.s  : 

M)mp.in,\  s  lep.t.'-en  a  _  'ff  to-the-Bay’’  movement  in  the  West  I  route  for  tlieir  goods,  although  wlieu 

inipi  in  ing  his  p  a(  e  o  .  ess.  an  finding  it  increasingly  diffieult  '  the  port  w  as  first  opened  we  recall 

w  ho  see>  'ntl”"'  *  .rrT T'Etify  Ihe  optimism  witli  which  !  that  the  West  was  offering  all  kinds 

of  his  staff  or  sa  es  I  I  1  I  entered  the  campaign  for  the  |  of  imported  goods  with  the  adver- 

fan  e  raced  n  i  construction  of  the  Hudson’s  Bav  fisenient  that  tliey  liad  come  in  via 

dates  more  fully  the  se.Mce  'he  r  the  i  the  Hudson’s  Bay  port  But,  after 

utility  company  renders.  .  me.ssnrp  whlnh  l.  .„,c  '  the  novdfv  wore  off.  it  tikelv  tbPi 


to-the-Bay’’  movement  in  the  West  |  route  for  tlieir  goods,  although  wlien 
are  finding  it  increasingly  diffieult  '  the  port  w  as  first  opened  we  recall 
to  justify  Ihe  optimism  witli  which  !  that  the  West  was  offering  all  kinds 


_  I  I'.'iprtrle's  eominercial  ' Piff^sure  which  it  was  the  novelty  wore  off,  it  is  likely  that; 

Ar»r»  -rrv  i /-»  a  r*  DDfAiriT-c  ii-  V.’  t  to  ■idH  •>  no  found  possible  to  exert  resulted  in  tlie.v  found  it  far  morn  eonvcnieiU  to; 

ADD  TO  LOAD,  PROFITS  I  ~  !  an  investment  by  the  Dominion  of  nse  the  older  established  channels 

- T..  ,  o  AZ-clurmbTiover  n^n^^^  found  th.at  there 

IS  Been  Responsible  for  Sev- i  •  ^  tes-  expenditure  upon  which  there  was.no  money  to  be  made  by  trans- 

eral  Important  Modernization  [u"  ir."!hp^faet  tint  V'ancotiver  never  been  an  adequate  return  ferring  their  business  to  the  new 
Programs  by  Big  Vancouver  , ‘‘Tcondn^  inca^ingly  been  warrant-  route.  Probably,  also  it  was  discov- 

c"  i  f  II  „  -K  .  nirwii,,,,  hpitpr  cipht”  ed  by  the  benefits  that  have  accrued  ored  that  the  West  could  not  ab-  i 


I  of  Ihe  “better  lighting— better  sight’’ 
campaign  of  recent  years 


to  the  West  from  it. 


sorb  more  than  one  cargo  of  im- 


LAKE  OF  THE  WOODSMILLINGCO„Limited 

Milker-  of  i  n  i:  RO.SRS  FLOLK 

.MILLS  AT 

Hontrciil,  Brantford,  hee^iafin,  Portage  la  Prairie,  Medicine  Hat 
dm:  >  c \PArtTY  20.11011  /: 

/’retiiicnr 

FRANK  .s.  MF-IGHLN.  C.M.C,. 

I  ice  Pri’tiiirrtt  <ietirral  Matiacer 

HUGH  MACKAV,  K  C.  Direcrnr^  C  II  G.  .SHORT 

C.  H  G  .SHORT  JOHN  W.  HOBBS  HUGH  MacKAY,  K.C 

WALTER  MOLSON  ISAAC  PITBLAOO,  K.C  R.  W  RETORD 

J.  VV  PYKE  PAUL  E.  SISE  G.  W.  ALLAN,  K.C. 

FRANK  S  MEIGHEN.  t  ..M.G.  RT  HON  LORO  SH AUGHNE.SSY.  K  C. 

fecrefarx  7  reaxtircr 

U.  A.  M.1CINNES  R  R.  HUTCHISON 


j  Vancotiver.  Always  aggre.ssive  in  ' 
the  field  of  load  luiilding.  the  i  MAMTDIi 

isb  I'nlumbia  lllcctric  Uailway  '  Ifjvll  I  IlC 

pany  is  finding  that  its  vigorous  pro-  | 

I  motional  efforts  tilong  this  linediir-j  Afll 

I  ng  rrrent  years  are  bearing  fruit,  \/U  1 

particularly  in  the  rommereial  licltt- | 

I !  August  Pro< 

I  Orders  for  wiring  ,and  electrical  ,  j  .  p. 

I  ('(luipmeiit  in  exees.s  of  JlOO.noo  were  !  July—  t,! 
lecoived  during  ITIT  by  eleetrii'ii!  | 
d<  alei's  of  Viincouver.  as  a  direct  re-  : 

■  suit  (if  tlie  pfoiuntional  aetivitios  |  Montreal  Th 
ciu  ried  out  by  tlie  eommereial  light- m  hnsolidated  r< 
ing  division  of  the  enmpany.  To  output  for  eons 
(kite  the  sureess  of  Ihe  efforts  of  real  area  diirir 
this  division  of  ITIS  maich''s  that  of  ust,  exclusive  < 
the  previous  >e,ar.  and  with  four  ;  port  power.  ai 
"good  ligliting  "  inonth.s  to  be  licard  kilowatt-hours, 
from  it  is  hoped  tlie  above  total  will  ]  amount  ever  r 
bo  exceeded.  i  pany  for  that 

It  is  the  enntenflon  of  the  titlliti  j  helow'  the  al^ 
company’s  l  ommercitil  lighting  ex- ■  August,  llilli 


MONTREAL  POWER 
OUTPUT  LOWER 


During  the  last  crop  year  there  goods  from  overseas,  while, 

were  no  receipts  of  grain  recorded  °  order  to  establish  Churchill  as  a 


j  for  the  Churchill  elevator  and  ship- 
1  ments  of  grain  that  was  already  in 
:  store  amounted  to  only  about  600,000 
j  bushels  of  wheat  This  year  it  seems 
I  likely  that  there  will  be  no  ocean 


grain  route,  it  would  be  necessary 
to  have  a  constant  stream  of  return 
cargoes  from  the  east. 

Unpleasant  as  it  mtiy  be  to  find 
that  the  expenditure  of  fifty  million 


August  Production  Off  From  only  use  to  which  the  expensive 


vessels  callliig  at  Churchill  and  the  bas  been  wa.sted.  It  Is  prob¬ 


ably  better  to  "write  it  off  .as  a  loss 


equipment  "will  be  put  may  be  for  I  jb^*’  great  expenditure 

the  storage  of  some  wheat,  which  remedy  the  sltii- 

the  owners  do  not  need  to  market  ...  .  . 

Immedlatel.v.  awaiting  the  brief  sea-  ^b^  experiment,  however  might 
„f  n=.vi,r-,inn  In  10.10  well  scrve  as  a  les.son.  teaching  us 


July  _  Eight  Months  Also  equipment  will  be  put  may  be  for 

"■|.  j  the  storage  of  some  wheat,  which 

Liown  I  owners  do  not  need  to  market 

-  I  Immedlatel.v,  awaiting  the  brief  sea- 

Montreal  Tight.  Heat  and  Power  I  navigation  In  15)3!1. 

insolidated  reports  that  eleetricity  |  investment  in,  the  Hudson’s 


e  eommereial  light- ( <  onsolidated  reports  that  eleetricity  |  investment  in,  the  Hudson’! 

tbf  rnnipany.  To  output  for  ronsiiniption  In  Iho  Mont-  ,  Ip  not  the  only  unprofit 

?  of  the  efforts  of  real  area  Hiirin^;  the  month  of  Auk-  |  quIp  ^*,0  that  has  been  fnrred  iinor 


that,  when  established  aKoncies  are  , 
working  fairly  satisfactorily,  as  has  j 


real  area  during  the  month  of  Aug-  been  the  rase  on  the  in  routes 

ii.st,  exclusive  of  secondary  and  ex- i  government  in  connection,  with  y'*'  Fort  W  illiam  and  t  aneomer.  it 
port  power,  amoiinfed  to  SS.SSI.CiO  plnce  the  govern-  is  as  well  not  to  trv  to  disturb  them 


""g((od  lighting  "  inonth.s  to  be  heard  kilowatt-hnur.<.  flic  sci'ond  highest  elevator  at  Prince  Rupert  has 

from  it  i..<  hoped  tlie  above  total  will  ;  amount  ever  recorded  by  the  com-  rnueh  the  same  experience  as  alouR  new  lines 

bo  exceeded.  i  patiy  for  that  inonlli.  IM.’^  per  cent  Churchill  during  the  crop  that  th 

It  is  the  eniitenflon  of  the  ti1I!it>  1  below  the  alj-time  high  reached  ]9.q7..'58_  having  n,o  receipts  a  need  tna 

company’..;  l  ommercitil  lighting  ex- • 'n  August,  ,  recorded  and  shipments  being  made 

ports  iliaf  adoption  of  the  t)i"iiiriple  !  Output  for  'be  ''-mon  I’®  of  a  little  less  than  a  million  bush- 
;,f  ’"hetfer  light  belter  .;,glit’’  ean  amounted  to  731.6SI.'nn  kllowNitt- 

iiiraii  Kronfor  cmployrc  rfficimey.  hours,  or  over  2.01  pot  orn  .  ow  ,  shorta^p  rif  the  wost.prn 

inoroasod  production.  «'ind  added  pro-  Mho  sanio  period  l.itt  joar.  I  oropp  for  the  past  few  years 

fit  fn  hiisinoss.  ItoDrosruiaiivos  of  fompurntiio  olooti  oit>  ou  pu  ;  mteht  havp  hpcn  ;iHvflTicod  aa  thA 


by  making  oxpoT^si^o  oxporimonts 
aions  new  lines,  until  it  i.s  definitely 
certain  that  the  new  scliemes  will 
fill  a  need  that  cannot  he  filled  in  i 


tiieaii  Kreafo)  eniplovre  rfficienoy.  nours,  or  over  t  pei 
inere.ased  production,  and  added  pro-  the  same  period  last  .vear. 
fit  to  hu.siness.  Represrniatives  of  Comparative  electricity  o 
the  company  are  uni  engaged  in  the  ni’fE  fnr  the-  peiiod  fiillow. 
I  .s.ale  of  eledrieal  fixtures  or  inter-  kw-hr"  kw-l 

'  e.stcd  in  the  securing  of  work  con-  i,,  quarter  .  2''7,ti."".,8.’>o  2ai..i0i 
tracts,  and  Ihotr  work  Is  entirely  2nd  quarter  . 
advisory  in  eliaracier  They  endea-  AuBust’  .  .'  !  sa.'ssi.’gTo  tin.'H.’i? 

vor  to  show  the  merchant,  manu-  . 


The  time  may  come  when  the  \ 
Hudson's  Bay  mute  will  he  ,q  eon-  | 
venienee  or  a  necessity,  but  that  , 
time  has  not  yet  been  reached.  It 


The  shortage  of  the  western  'v.i.cm-v  ...a  u.™,..;,  ou, 
wheat  crop.s  for  the  past  few  years  'nte  has  not  vet  been  reached.  It 
might  have  been  advanced  as  the  »ias  been  an  unprofitable  investment  i 


^  'll  issT  rc  reason  for  the  lack  of  business  on 

kw-hrs  kw-h'r.i  Gh^e  'he  Hudson's  Bay  route.  But  this 

gsr.Ti.'i.R.io  22i..i0i.T.in  4  2  13  season,  with  the  first  bountiful  crop 
“s3A2fl.'s40  “asAse.sro  -Tos  ^''’®  years,  the  sltuafmn  secm.s  to 
8a.'s8i.27o  !:n,’8.38’54!»  -  2. 15  be  even  more  discouraging  for  the 
.(o,  n,«  -.a  .iKr'ojn  ~o~n4  railway  than  eyer.  And  In  conse- 


Reduction  Is  Announced 
In  N.  B.  Stumpage  Rates 

Maritime  Bureau  The  Financial  Timet 

Saint  John. —  Hon.  F.  W.  Plrlc. 


^  .  .  I  !  Cumulntlve  731,681.910  748, :»57, 240  - 2  04  - *  .  . . .  ^aint  .ronn. —  i^on.  1^.  W.  riTlP. 

facturer  or  office  man  what  goo  H  ,;a,outputfor  August am..unt«,ito.370..344.ono  qtience  the  advocates  of  the  Hud-  provincial  Minister  of  I.ands  and 


Dividend  Declarations 


lighting  is,  how  it  can  be  acliieved, 
I  iind  wtiat  benefits  it  may  he  expect¬ 
ed  In  bring  him.  In  some  eases  in¬ 
stallation  of  new  fixtures  Avill  bring 


bas  announced  a  reduction 

parativc  gas  output  figures  follow:  ^  plac9  In  uhlch  fo  place  the  blame  in  the  stumpage  rates  in  New 

1938  19^1  oiv'e  failure  of  their  scheme.  Brunswick,  that  on  snwloes  beinK  1 

intQuartpr  1.226.759.000  1.240.010.000  -  1  07  ^Miereas  formerly  lack  of  Interest  cut  whilst  the  rate  on  pulpwonri  re-; 
2n<i Quarter.  i,2‘*o,300,000  1,327,446,000  —2.12  in  the  route  on  the  part  of  the  Ho-  mains  the  same.  The  reduction  on  i 


Tihout  the  desired  improvement,  ;  2nd  Quarter,  lic'o.’soo.ooo  i.327.’446‘ooo -2.12  in  the  route  on  the  part  of  the  Do-  the  vnme 

nthr>rc  a  rnmnlpfc  rcwtrinc  iob  mav  I  .lulv  .  .36.L299.O0t>  369.769.000  - 0. 13  _ 


Asbestos  (7orp . 

Do.  r.xtr^i  . 

As«»r)C.  . 

A«?oc.  Brow^rirs  Pref 

Bank  of  \5 . 

B<»11  Telephone  . . . 

BC.  Pow^T  ,-\  . 

T.  G  Bri;:ht  . 

Do,.  Pref . 

Burlington  Steel  . 

Burry  Biscuit  Pref.  ,  .  . 
Tan  Tar  6.  Fdry.  Pref. 
Can.  Cement  Pref . 


Yearly  Div. 
Rate  Declare 


.80  .20  n 

7.00  1.75.1 

I2-00  3.00  q 

d.OO  2.00  q 

2-00  .50  q 

.50  .07  J. 

6. 00  J  50  q 


Date  Record  Paid 
Payable  Date  1938 

$ 

5ept.  30  Sept.  I  5  150 

Sept.  3.0  .Sept.  15  1.50 

Sept.  30  Sept.  1  5  .60 

OcL  1  Sept.  15  7  00 

Oct.  1  Sept.  15  12,00 
Oct.  15  Sept.  23  8.00 

Oct.  15  Sept.  30  2.00 

Sept.  1  5  Aug.  31  .23  ^ 

Sept.  15  Aug.  31  4,50 

Oct.  1  Sept.  1 5  .60 

Oct.  I  Sept.  17  3  00 

Oct.  10  Sept.  26  1.73 

Sept.  20  Auc.  3  1  5.50 


dhers  a  complete  rewiring  job  may  .My  .  sm’^u.ooa  l?R;2fu:ooo  T^lo  mln'o"  government  was  seized  upon  ,he  former  Is  due  to  present  de- 

de  npre.ss.arv.  Augum -  o, .  o  —  ,  ----nn  »v.«  io»i.  .  _ 


Can.  Cottons  . 

4  00 

1.00  q 

OoL  1 

Sept.  16 

4  00 

4  00 

Do  .  Pref . 

6  00 

1  50  q 

Ocl.  1 

Sept.  1  6 

6.00 

6  00 

Caneida  Drv'  .  . . .  , 

.25 

Sept.  1 

Sept,  ft 

.25 

Can.  Industries  . 

125 

Oct  31 

Sept.  30 

4  50 

9  50 

Cdn  Indii-.tii"'.  Pr-f . 

7.(i'i 

1.75  q 

Ocl  15 

Sept.  50 

7.00  . 

7  00 

r.in.  M.,llina  . 

1.50 

-17  >3  q 

Sept.  15 

Aug.  51 

I.I2'~ 

1.50 

(  .111  Nor  Power  . 

1  20 

.30  q 

Ocl.  2  5 

Sept.  30 

1  20 

1  20 

(in  Nor  Power  Pref.  .. 

7.00 

1  75  q 

Oct.  15 

Sept  30 

7  00 

1  75 

Cein  permanent  . 

8.00 

2  on  q 

Ort.  1 

Sept.  1  5 

8  00 

8  no 

C.,n.  Vt"ire  \  Cehle  . 

6  50 

1  62^3  q 

Sept.,  1  5 

Aug.  3  1 

4  8714 

6.50 

Can.  Celanese  Pref . 

7  no 

175  q 

Sept.  30 

Sept.  16 

5  25 

7  00 

Carnation  Co  Ist  Pref.  , 

5  no 

1  25  q 

On.  1 

.Sept.  1  7 

5  no 

5.00 

Cent  Can  Loan  . 

ft. 00 

2  on  q 

Ocl.  1 

Sept.  20 

ft. 00 

ft.no 

Cent.  Patricia  . 

.16 

.  0  4  q 

Sept.  JO 

Sept.  1  5 

.  1 4 

.12 

Do..  Bonus  . 

.02 

Sept..  50 

Sept.  1  5 

.02 

Coniarum  Mines  ........ 

.05 

Sept .  1 6 

Sept.  6 

.10 

.10 

Confederation  Life  . 

4.(i(i 

I  on  q 

.Sept.  50 

.Sept.  25 

.3.00 

4.00 

Confederation  Life  . 

4  no 

1  no  q 

Dec  31 

Dec,  25 

4  00 

4  00 

Do.,  Pref . 

5  00 

125  q 

Oct.  15 

.Sept,  30 

5,00 

5.00 

t.rown  /ellerhach  . 

.12*3  int. 

Ort.  1 

Sept.  1  5 

.75 

.25 

David  At  F  r'*re  A  . 

.6() 

.  1  5  q 

.«ept,  30 

Sept.  1  5 

.40 

.25 

Do  .  Bonus  . 

.10 

.Sept,  30 

Sept.  1  5 

.10 

Distillers  f'orp . . . 

2  90 

50  q 

Sept.  1  5 

Sept.  6 

I  50 

.5() 

Dom.  Bank  . 

10  no 

2  50  q 

Ort,  1  .Sept.  20 

10,00 

10  on 

Horn.  Coal  Pref . 

1  50 

(7q 

0(  t.  1 

Sept .  1 5 

1.50 

1.50 

be  nece.ssary.  Augum  — J  _  JT 

Important  Bevenno  .Additions  cumulative.  .i.2fi5.702,ono  3..si5.5i5,ono -7i. 50 

Eftoi  ts  of  the  division  bring  about  - - 

important  load  and  revenue  addl-  t  at  t  1  »I  nAIITPI) 

N.  POWER 

timated  annual  revenue  resulted  i  Till  V  MCT  I  AU/CD 

from  the  modernization  of  cominer- ;  Jill  Y  Pj|^| 

("ial  lighting  set-ups  which  followed  ! 

calls  by  the  B.C.  Klectric  represen-  !  - - ; — 

t, "Hives-  In  the  industrial  lighting  Increased  Operating  Expens 
field  413  kilowatts  were  added  to  ..y  Again  Offset  Higher  Output 


-  -  as  the  reason  for  the  lack  of  busi-  pressed  conditions  In  the  lumber 

—  1.50  1^®®®’,®°'^  discrimination  was  alleged  market  whilst  in  the  case  of  pulp- 

to  exist  In  insurance  rates,  today  wood  there  Is  at  present  a  brisk  de-  I 

Rj  the,  “On-to-the-Bay"  enthusiasts  find  mand  in  Germany  and  other  coiin- 
I  that  their  own  Western  people  are  tries  and  largo  consignments  arc  be-  ! 
I  to  blame.  It  Is  stated  that  it  was  jpg  shipped  weekly  from  this  port,  j 
;  Impossible  to  look  for  activity  on  on  most  types  of  logs  the  rate  has 
'HK  jthls  route  when  vessels  had  to  come  been  reduced  $1  per  l.ono  feet  and  I 


mm 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

t'actories.  Schools,  Tyawns, 
Tennis  C  ourts,  remeteries.  etc. 
Also  for  partitions  or  safety' 
guards. 


for  real  fence 
service  call  on 
us.  Catnloque 
and  ealimales 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

FLWNC  IAL  V<;K.\TS 

Appraisers  and  Valuators 
Estates  Managed 

UALG-ABY  (.\NAD.4 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farm  Lands.  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRU.STS  BUILDING. 
WINNIPEG  -  MANITOBA 


•AWIdl  IIL1I  liW  f f  UIl  I  across  light  In  order  to  take  on  car-  other  tvpes  .‘in  cents  whilst,  in  some  I 

- -  j  goes  of  grain,  and  western  Import-  ca.ses.  there  Is  no  change.  As  cuts  In  j  Gl’TTKK  OUTI’l'T  I  I’ 

Increased  Operating  Expenses'®''®  bad  Ignored  the  Hudson’s  Bay  spruce  and  fir  are  substantial  each  i  Haiifa.x.  rroduviiou  of  (■ro;,iu('iy 
-  'route  when  placing  orders  from  vear  the  reduction  in  this  class  will  '’"'ic'  t”  N’ova  Scotia  continuo.s  lo  m 

overseas.  It  Is  said  that.  If  orders  be  of  considerable  help  to  the  Indus-  ®''®nso  over  in.17.  Keport  ftvjm  ihc 
had  been  given  specifying  that  they  trv.  creamenos  for  ibo  month  of  .Inly,  as 

were  fo  be  .sent  via  Churchill,  the  The  .stumpage  rate  on  spruce,  fir.  viind.nrdairv'”  iiiim-int('nfini7/ 


!  ihc  load  by  similar  calls  and  5-511 
kilowatts  by  electrical  advertising. 

Under  the  supervision  of  K.  K. 
Walker,  light  and  power  sales  man¬ 
ager.  Richard  Hall,  lighting  director 
of  the  B.C.  Electric,  five  members 
of  the  commercial  ligliting  division 
arc  engaged  in  this  work.  luiring 
19,37  they  marie  a  total  of  7.5SS  calls, 
gave  .5S6  ’’kit"  demonstrations,  and 
prepared  242  plans  tor  husinesses 
planning  lighting  modernization. 
These  are  diagrams  of  the  most 
suitable  Insf.Tllation  for  the  partieu- 


and  Gross  Revenues 

Increased  operating  expenses  con¬ 


tinue  fo  affect  net  earnings  of  Can-  have  been  settled  and  there  would 
ada  Northern  Power  Corp.,  net  for  7,3 ve  been  a  regular  service  estah- 


were  fo  be  sent  via  Churchill,  the  The  stumpage  rate  on  spruce,  fir. 
question  of  the  return  cjtrgo  would  and  princess  pine  pulpwood.  corded. 


crease  over  19.37.  Keport  ftvjm  llie 
ereamerios  for  iho  month  of  .Inly,  a., 
releaserl  from  the  office  of  Up  ‘pro¬ 
vincial  dairy  :  iiperintcndent  at  Truro, 
.sbow.s  a  production  of  .8Sri.321  pMund- 


Iho  month  cf  .‘uly  being  reported  ijahed.  Thus  It  was  their  own  wes-  cess  pine,  cut  for  pulpwood  is  not 
*11,111  lower  than  that  for  the  cor-  Interests  which  had  killed  the  affected,  either.  Poplar  pulpwood 


unpeeled  or  peeled,  remains  iin- I  loi"  the  umnrb.  as  compared  with  .84.'i.- 
changed.  while  spruce,  fir  and  prin- '  pounds  for  .liil,\  lasi  an  in 


responding  month  of  1937  notwifh-  (-'j,,j|.p}ij])  route. 


Dr»m.  Tar  Pfd . .  . 

5  50 

1  ^7^2  a 

Nnv.  1 

o'et  12 

5  50 

4,12'.. 

Doni  Textile . . 

.  .  5  00 

1  25  q 

Ort.  1 

Sep!  1 5 

5  no 

5  on 

Di»m  Textile  Pref . . 

7  00 

1.75  q 

Oct.  15 

Sept  30 

7  00 

7.00 

I  a.stern  Steel  Prod  Pref. 

.  .  7  00 

1.75  q 

Out.  I 

Sept.  I  5 

7.00 

7  00 

Flec’rolux  Corp . . 

1.60 

.40  q 

SejYt .  1  “> 

1.20 

1.60 

Fngiish  r.lecirir  "A”  . 

2.50 

.62  I- 

0 

Sept.  15 

Auq.  15 

1  87U 

1.25 

Falconbridge  Nickel  . . . 

.30 

.0711: 

0 

.Sept  29 

Sept.  1  4 

.22'3 

30 

Ford  \lolr>rs  . . 

1. 00 

.25  q 

Sept .  1  7 

Auq.  17 

.75 

1.00 

Gatineau  Power  . 

.20  .1 

Sept .  1 5 

Auk-  20 

.20 

tjatineaij  I'ower  I'rel . . 

5  00 

1  25  q 

Oct.  1 

Sept.  1 

3.75 

Hamilton  Cottons  . 

50  b 

Ort.  1 

.Sept  1  5  * 

2.50 

2  no 

Ham.  U.  Iheatres  Pref. 

I  50  L 

Sept  30 

.Sept.  15 

4  50 

5.50 

Hfdlev  Mascot  .  . . 

.12 

.03  rt 

Oct  1 

•Sept.  I 

- 1  2 

Do .  Bonus  . 

.0  ! 

Ort.  I 

.Sept  1 

.04 

Huron  Ac  1  rie  MorC  . . 

4  on 

1  on  q 

Ort.  I 

Sept.  15 

4  00 

4  75 

Do..  20' r  ra . . 

. .  fto 

JO  q 

Or  f .  1 

.Sept .  1  ) 

.80 

.95 

Imperjal  1  ife  . . 

. .  15  no 

3  75  q 

Ort  1 

.Sept.  30 

15.00 

15  no 

Imperial  Tobacco  . 

.  .  40 

,10 

.•^ept  50 

Sept.  9 

30 

40 

r^o.,  Pref . . 

h  "T. 

i'r  s 

Sept  50 

S-pt.  9 

6^r 

ft'*',. 

Int.  Bronze  Powders  . 

..  I  50 

.57  I.-, 

0 

Oft.  15 

.Sept .  3  0 

1 .50 

1  50 

Do.,  Pref  . 

1.50 

.  t  7 

0 

t  1  5 

Sept.  50 

1.50 

1  50 

Inter.  Mining  (.orp . 

.10 

Se]it  20 

Aug.  3  1 

.3  5 

90 

Int.  Nickel  . 

2  on 

.  5  0  q 

Sept.  30 

1  .50 

2.00 

Lake  Shore  Mines  . 

4  00 

1  00  () 

Sept .  1 5 

Sept.  1 

3  on 

4  00 

I.ava  Cap  Gold  . 

05 

.Sept.  30 

Sept.  10 

.OH 

.  1  > 

1  anded  Bakery  . 

5  0(1 

1,2  5  ,, 

Ocl.  1 

Sept  1 5 

5  00 

5  00 

'  '  ,.oooca..s.  improvement  In 

prepared  242  plans  for  businesses  rontr.oction  shown  for  .lul.v.  net 
planning  lighting  niodeinization  ^  | 

These  are  diagram.s  o  the  „ie  current  year  show  a  drop  of ' 

suitable  Insfallation  for  the  partieu- ,  j,,  ^7.5  as  compared  with  the  same 
lar  premises,  together  with  "iring  ^  7 

specifirations,  .size  and  number  of  $106,939  greater,  but 

fixtures  required,  suggestions  for  ,  $144,295.  or  nearly 

siittahle  w.ill  and  <-eilmg  color  |  j,,{ 

schemes.  They  are  intended  to  servo,  - corporation’s 
as  a  guide  when  the  ,-ustomer  oon- ’  subsidiaries  for  .Tuly  showed  an  in- 
■suUs  a  contractor  concerning  his  ,  j^jy 

u  #  *u  I-  2.1 06,71  f>  k.w.h.,  the' 

Tjcads  for  the  members  of  the  di-  p„n,pp,..q,ivo  totals  being  57.520,344 
vi.slon  comes  in  various  way.s.  Many  against  .55.323,623  k.w.h.  | 

arise  from  load  rhci  ks,  when  a  <  us- |  .seven  months,  total  power  j 

lomer  who  thinks  he  is  using  output,  amounted  to  401,579.521 
much  energy  may  he  shown,  instead.  ,  against  370.693.7.30  k.w.h.,' 


It  may  he  that,  the  western  im-  cents  per  cord. 


reduced  from 


(-ren(;e  of  4.Kqe; .  This  luangs  tiJl.-il 
prnduetlon  for  the  ye.-ir  .sim-e  .lanua’-. 
I.sl  t.>  .3.929.723  pounds  comi';i ri-'d  with 
3.47S.S<i.'>  for  tbo  snmo  perio'l  of  last 
ye.ar,  an  inerease  of  12.9'";, 


Why  They  Advertise 
Their  Dividends 


way.s  of  improving  his  hiisiness  by 
using  a  little  more.  Others  come 
from  electrical  contraclors,  from  the 
Electrical  Service  I.eagiie  of  B.  i'.. 
"'eold  turkey"’  calls,  and  occasionally 
from  interviews  which  follow  cus- 
lomer  complaints. 

kit  demonstration  involves  the 


an  increase  for  the  period  of  30,876,- 
791  k.w.h. 

During  .Tuly  266  new  customers' 
were  atided  to  the  ("onipany's  sys- 1 
fem.  bringing  the  total  as  at  .Tuly 
31st.  to  20,760  as  compared  with 
18.362  at  hte  end  of  .luly  last  year,  j 
f'omparative  earnings  statements  ; 


A  LARGE  number  of  leading  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  25  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  Financial  Times: 


potting  up  nf  pnrtahle  oquipmrni  in  ;  month  of  .Tuly  and  for  the 


l.nnel^^y's  I  »ri. 

John  L.  L  .  . 

Little  Lont:  I-ac  .  . 
Loiij«iana  Land  .  . 

MacrtSAa  . 

McColl-Fronlenac  .  . 
McKenzie  R  I ,. 
MacKinnon  Steel  Pr 
^Icl^cus  Loew%  F-'ref. 
f,  S.  Mitchell  Pref 
Moneta  Pore.  Mines 
Montreal  fottonN 

Do..  Prof . 

Montreal  Lfian  -  . 

Nat  Breweneii  . 

Do.,  Pref.  .  . 

N.S.  Light  N  Power 

Nat.  Trust  . 

Ontario  Loan  .  .  .  . 
Paymaster  Cons.  .  .  . 
Peerless  Corp . 


.Sept.  22  Aug.  2  4 
Out .  !  Sept .  I  5 

Sept .  I  0  Aug.  5 1 
Sept.  I  5  Sept.  1 


.20 

05  q 

Sept.  I  5 

Aug.  3  1 

.13 

.20 

40 

.10  q 

Sept.  1  5 

.\ug  15 

.30 

.50 

.12 

.03  q 

Sept .  1  5 

Aug.  3  1 

09 

.08 

1-73  b 

Sept .  J  > 

Aug  4  1 

5  23 

1.75 

7.00 

1  75 

Sept.  30 

Sept ,  20 

7.00 

8.7  5 

7  00 

1  75  q 

Ort.  1 

Sept.  In 

7.00 

7.0(1 

03 

Ort  1 

Sept.  I  5 

.03 

2. 00 

50  q 

Sept.  1  5 

Aug.  3  1 

1  50 

2.00 

7.00 

1  73  q 

Sept.  I  5 

,\ug.  3  1 

3.25 

7.00 

2  on 

5  0  q 

Sept.  15 

•Aug.  3  1 

T.50 

2,00 

2.00 

50  q 

Oct.  1 

Sept.  I  5 

2.00 

2.00 

175 

4  4  f| 

Ort.  1 

Sept.  1  3 

175 

175 

6  no 

1  50  q 

Out.  1 

.Sept ,  1  7 

3.30 

5  00 

8. on 

2.00  q 

Oct.  1 

Sept.  20 

ft  00 

8,00 

H  pnrtjnn  of  h  rtisioinor's  promi.sos.  7,monrJ 
i-  lo  sliow  him  tho  improvrmont  possi- 
fio  hip  by  niodorni;'pd  lifrhtinc. 

.Avora^p  1p\p]  of  store  and  nffire  ,, 
lichtjnc  intensity  is  only  from  5  to  op^r.  r^p 
40  |S  foot  randies.  With  the  adoption 
20  I  (if  more  modern  wiring  and  equip-  ‘ 

I  moni  it  is  isenorally  possible  to  raise  firosAearr 
75  I  Ibis  to  about  1*5  foot  candles  and  in  i 
7'i  I  rases  of  automobile  showrooms  and  |  Net  earn. 

I  similarly  constructed  huildiuKs  im-  i  ‘ 
t  provement  may  run  a.s  hish  as  40  i  “ 

no  !  foot  candles.  i  Wide 


7-month  period  follow;— 

Ji  LY 

1 938  1 987  IncTMPe 

$  $ 

Grn,p.  p,rn .  422.643  423.003  •  860 

Oper.  r.p .  18.5.3.38  174.587  10,751 

Not  parn .  237,805  248.418  *11.1111 

SE\  EN  MONTHS  ENDED  JULY  31ST. 

Grpsa  parn .  2,944,905  2,837.976  106,980  I 

Oppr.  p^p .  1,312.443  1,168,238  144.205  1 

N’pt  parn .  1,632,462  1,669,787  *37,276 


foot  c  andies,  i  Wide  Reductions  Made  in  1 

Major  .Hodernizotion  Plans  Manitoba  Express  Rates  | 

During  recent  month.=  many  major  i  - -  I 

modernization  plans  have  been  car-  !  Winnipeg  Bureau  The  Financial  Timea  I 


Oct.  I  Sept.  I : 
Sppt.  15  Sppt.  1 
.Sept.  1  5 


ric'd  out.  The  firm  of  David  Spencer 


I/jpping  practically  a  , 


Petrol  Oil  ,  . 

. 04 

.02  s 

Oct.  1 

Sept .  I  5 

.04 

Pickle  Crow  . 

1  0  q 

Sept.  3  0 

Sept.  1  5 

3  0 

Pioneer  Gold  . 

.  40 

.10  q 

Oct.  1 

Sept,  1 

,40 

Power  Corp.  Pref,  turn 

.  6.00 

1  50  q 

Ocl.  15 

Sei>t.  30 

6.00 

Do,  r.oo  CUIK.  ;.rr 

F. 

.  3.00 

75  q 

Ocl  15 

.Sept.  30 

3,00 

F^rairie  Royallie.-, 

,055 

Sept.  5 

Aug.  20 

.120 

Reno  Gold  . 

.01  1  . 

Ocl.  t 

Sept.  10 

.10* 

Riverside  .Silk  A  .... 

.  2.00 

50  q 

Ocl.  1 

Sept  1 5 

2.00 

Sheep  Creek  Gold  .... 

03  q 

Oct  15 

Sept.  30 

.1  1 

S.  G.  Flower  Pref . 

1.30  q 

Oct.  15 

Sept.  20 

6.00 

H.  Simon  Pref.  ..... 

I  75 

Sept.  30 

Sept.  1  4 

5.2  5 

Do.,  com.  (int.)  . 

I  5  ir.t. 

Sent.  30 

Sept.  1  4 

.95 

Siscoe  Gold  . 

.05  q 

Sept.  1  5 

Au«,  3  1 

05 

Stedman  Bros . 

15  q 

Oct.  1 

.Sept.  20 

,60 

Sun  Life  ...  . 

3.75  q 

fJcl.  I 

Sept  1 5 

1 5.00 

Sylvanite  Gold  . 

.03  q 

Sept.  30 

Aug.  20 

.15 

Tor.  G^n.  F  rusM  .... 

1.00  q 

Oct.  1 

.Sept  17 

4  00 

Toronto  Mortgage  .  .  . 

1.50  q 

Ocl.  1 

Sept.  I  5 

6  on 

Union  Gas  Co.  of  Can. 

.20  q 

.Sept.  15 

Aug.  20 

60 

Walker  C.  &  VC . 

I  00  q 

Sept.  1  5 

Aug.  26 

3.00 

Do..  Pref  . 

.  1. 00 

Sept.  15 

Aug.  26 

.73 

Western  Grocers  . 

.75  q 

Oct.  15 

Sept.  20 

3.00 

Do.,  Prel . 

1,75  q 

Ocl.  15 

Sept.  20 

7.00 

Weston  . 

20  q 

Oct.  1 

Sept.  1  5 

.80 

W’esl  Kootenay  Pref.  . 

I  75  q 

Oct.  I  Sept.  1 5 

7.00 

Wr-Hargreaves  . 

.  40 

,  1  0  q 

Oct.  1 

Aug.  26 

40 

Do.,  extrn  . 

05 

Oct.  1 

.20 

(a)  —  Initial  dividend. 

Int . —  Interin 

n  dividend. 

(hi- 

(M) — Paid  every  4  ' 

ivee 

ks.  n--Paya 

ble  New  York  fundi 

Includes  accumula 

ited 

dividends. 

t  Includes  payment 

s  rr 

lade  on  account  of  accur 

Tiulations 

Limited,  one  of  the  city’s  largest  de-  |  third  off  the  old  rates,  new  express  ; 

parimental  stores,  has  been  carry- h  ates  for  public  service  vehicles  are  ■ 

ing  out  a  progressive  lighting  mod- '  published  in  the  current  issue  of  the  i 
ernization  plan  for  some  months- '  Saskatchewan  Gazette.  | 

Departments  already  equipped  with  The  new  rates  are  in  line  with ; 
semi-indirect  lighting  include  foods,  those  in  Alberta  and  follow  a  re- ; 

women’s  wear,  shoos,  jewelry,  and  j  quest  of  the  bus  line  operators  for  ; 

men’s  wear,  and  ivork  is  still  pro- ,  more  uniformity  on  the  prairies  and  ^ 


cecding. 

The  two  pvenins 


I  also  more  equalized  rates  in  view  of  | 
newspapers  of  I  the  railways’  new  express  service  by  i 


I  Vancouver,  the  Sun  and  the  Daily  |  wliicli  heavier  goods  can  be  carried! 
15  I  Province,  are  completing  extensive  ;  by  express  at  low  rates.  Manitoba, 
11.25  lighting  improvement  projects.  The  i  ii  is  lioped.  will  adopt  the  new  rate 
20  Sun.  which  recently  occupied  a  new  card  next  year. 

1  building,  equipped  the  entire  main  I  How  the  rates  have  been  cut  may 

.6212  floor  where  its  piitilic  offices  are  he  realized  from  the  fact  the  present  I 

2  50  located,  and  several  of  the  upper  !  cliargo  for  a  two-pound  parcel  car- j 

I  ®®  floors  as  well,  with  now  fixtures  '  ri(>d  up  to  15  miles  is  25  cents.  It  | 

7  no  ond  a  new  decorative  sclieme.  The  used  to  be  4(i  cents.  In  addition  to  i 

80  offices  of  the  Daily  Province,  its  :  the  express  rates,  the  Highways  j 
7.00  large  editorial  room  and  ihe  com-  Board  has  made  a  minor  change; 
■jf,  posing  room  are  being  equipped  with  respecting  (’.0.11.  rates,  making  the; 


new  lighting  units  also,  niiiiiimim  amount  .$10  instead  of  $5.! 

'  Among  the  larger  office  installa- ,  - -  — - - - - 

tions  are  those  of  ihe  Union,  Impe-  Corporation  Output  ! 

rial  and  Home  Oil  eoin|ianics.  Oih-  ,  ^ 

ers  include  tlie  Crown  Life  and  ("on-  In  July  Down  2.51  P.  Cent 

fi'deriitioii  Life  insurance  compan-  - - 

ies.  i;i('(-irie  oul|iiii  of  subsidiary  and 

Autoiiioliile  dealers  find  inodeiti  affiliiiied  coiiiiiaiiies  of  Power  Cor- 
ligliting  a  very  definite  sales  build-  jioraiion  of  ("aiiada  for  the  month  of 
er.  Vancouver  .Motors,  Bowell-.tic  .luly  lolitlled  I S(;.U0i),“l>4  k.w.h.,  as 
Donald  Motor  Comiiiuiy,  .McDernioil  i"omi):it"ed  witli  I90,7ii!,.|(ii>  k.w.h.  in 
.Motors  and  Fred  Deeley  Limited.  Inly  of  Iasi  year,  a  decrease  of ' 
four  of  liic  largest  showrooms  in  Ihe  l.7:i1.23S  k.w.li.,  or  2..5U..  I-'igures 
city,  liave  been  niodernized  within  for  tlie  individiuil  compiinies  as  fol- 


BECOME  A  REGULAR  READER 


It  cost*  only  three  dollar*  a  year  for  regular  weekly  delivery  to  • 
Canadian  address 
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SUBSCRIPTIONS’  In  Canada.  $5  00  4  y> 
Britain.  $3  a  year  Canadian  Fund 
12  00  for  six  nmntha 
Make  all  Cheques.  Drafts  and  Mone 


months  In  Croat 
ales  15  50  a  year; 


Draft*  and  Money  Orders  payable  to  the  Company. 


1  .Motors  and  Fred  Deeley  Limited.  Inly  of  liisi  .vetii 
four  of  liic  largest  showrooms  in  Ihe  l.7:i1.23S  k.w  .b.,  o 
city,  liave  been  tiiodortiized  witliin  foi-  tlic  individu:il 
Hi(!  year  and  tire  striking  exaiuitlcs  lows: 
of  good  lighting. 

One  of  the  best  extimtiles  of  mi. 
proved  lighting  in  lato-ouvcr  is  t In-  cli.t  K'-otcinv  I'ov cr 
I!.(".  Eleetrie's  own  lietid  ol t it-i' »iiii Id-  “,  ( 
ing  Rewired  at  a  i-ost  oi  n  w'',., ,  ri'-'s-'-i 

is  now  worthy  of  coiiiiiarison  wiiii 

any  rufideru  office  biiildiiig,  lb,  '|\%|")'0P.  \  I"  I  It 
("arrall  street  sbowrownt  and  tin-  oi 

tpjtifban  lailv.-.-)'  .st;;' -'in  :  t'.-tiiin:;  Wintiiiy's  In 

ronn-t.  iin  tin-  cronnfl  lb■"ll.  .(ic  mil  'I''oiit"l-.i  '  n.J.k-cl 
-t.qm1in-  "f  lirr-ttp'  rvrr)  In  'th- 

iPPfo  f,,i  curb  plarer  '5i29l’554  Ink 


Acme  Clove  Works  Limited 
Anglo  Canadian  Telephone  Co. 
Associated  Breweries  of  Canada 
Belding  Corticelli  Limited 
Bank  of  Montreal 

Bathurst  Power  6t  Paper  Co.  Limited 
B.C.  Power  Corporation,  Limited 
Brazilian  Traction.  Light  &  Power  Co. 
Blue  Ribbon  Corporation 
Beattie  Gold  Mines  Limited 
Banque  Canadienne  Nationale 
Bank  of  Toronto 
Bell  Telephone  Co. 

Borden  Company 
British  American  Oil  Co. 

Canada  Northern  Power  Corporation 
Canada  Bread  Co.  Limited 
Canada  Iron  Foundries 
Canada  Wire  &  Cable  Co. 

Canada  Permanent  Mortgage  Co. 
Canada  Bud  Breweries  Limited 
Canada  Malting  Co. 

Canadian  Light  At  Power  Cu. 

Canadian  Bank  of  Commerce 
Canadian  Cottons  Limited 
Canadian  Int.  Investment  Trust 
Canadian  Pacific  Railway  Co. 

Canadian  Celanese  Limited 
Canadian  Tube  &  Steel  Products 
Canadian  Malartic  Cold  Mines 
Canadian  Car  At  Foundry  Co. 

Canadian  Wirebound  Boxes  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Wallpaper  Manufacturers,  Liii 
Canadian  Wineries  Limited 
Canadian  Foreign  Investments 
Central  Patricia  Gold  Mines  Limited 
Coniarum  Mines  Limited 
Consolidated  Mining  At  Smelting  Co. 
Commercial  Alcohols  Limited 
Dominion  Class  Co. 

Dominion  Bridge  Co.  Limited 
Dominion  Engineering  W’orks.  Limited 
Dominion  Textile  Co.  Limited 
I  .’ectiolux  Corporation 
L:iglisli  Electric  Co. 

I'iilconbridge  Nickel  Mine* 


Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
Famous  Players  Canadian  Corporation 
Gatineau  Power  Co. 

Gunnar  Gold  Mines  Limited 
Hiram  Walkel^Gooderham,  Worts  Limited 
Holliiiger  Consolidated  Gold  Mines  Limited 
Industrial  Acceptance  Corporation,  Limited 
Imperial  Oil  Limited 

Imperial  Tobacco  Sales  Co.  of  Canada 
Internationa]  Paints  (Canada)  Limited 
Loblaw  Groceterias  Co.  Limited 
Montreal  City  Ac  District  Savings  Bank 
Montreal  Light.  Heat  At  Power,  Consolidated 
Montreal  Tramways  Co. 

McIntyre  Porcupine  Mines  Limited 

Macassa  Mines  Limited 

MacKinnon  Steel  Corporation 

Melchers  Distilleries  Limited 

McColl  Krontenac  Oil  Co.  Limited 

McKinley  Mines  Securities 

McKenzie  Red  Lake  Gold  Mines  Limited 

National  Steel  Car  Corporation 

Noranda  Mines  Limiteii 

Ottawa  Light,  Heal  At  f’ower  Co. 

■  Penmans  Limited 
Provincial  Paper  Limited 
Power  Corporation  of  Canada 
Pickle  Crow  Gold  Mines  Limited 
Paymaster  Consolidated  Cold  Mines  Ltd. 
Quebec  Power  Co. 

Roval  Bank  of  Canada 
Reno  Gold  Mines  Limited 
Sun  Life  Assurance  Co.  of  Canada 
Shawinigan  Water  Ak  Power  Co. 

.Sherwin  U'llliams  Co.  of  Canada 
Si’.npson's  Limited 

Southern  Canada  Power  Corporation 

Si.scoe  Cold  Mines  Limited 

Steel  Co.  of  Canada 

United  Securities  Limited 

United  Amusement  Corporation 

United  Oi-rtilleries  of  Can.id.i 

W’lilures  l..imiled 

Weston.  George'  Limited 

Western  Grocers  Limited 

/elleis  I.imiled 


r'‘,0SL\H8<>  19.10*.2n| 

>'..':6K.n92  0- 

12.'T9.!‘}*2  42,n’ft.1fin 
1.01 1,2' 6  1,000.2  0  1 
'*'.2  9.100  r,.3,’.,*jfi.iof)  : 


'MMTOi:  \  I  I  rt  HI  TITT  (.IIOIVS 

'\  iniiil""'S  In  tho  1934-35  .'soa.^ou.  ! 
M.'i  iKt'il-.i"-;  I1:J ;  k-'^i  ing  of  p''lts  frJPl  ' 
f'li  lipiifin'-  .Jt-  nia'.;  ba'-i  a  valuo  of- 
»' .1  ;i.305.  In  th-'  following  .ea-son.  : 
51, 291, .554  tnkon  an'l  in  1936-37.1 


nvJdeniiiation  of  (  $1,632,660. 


TORONTO, 


r;  ACADIA  y  v  e  w  s  pa  p  k  r 


lyrrs tors 


j  I  Almost  All  Done  In  Dom 

Toronto  —  Aggregate  Canadian  With  the  exception  of  the  issue  of 
I  government  and  municipal  boind  fin-  £  lO.'^OO.OOO  Dominion  of  Canada 
,,  .T - ,  r  lancing  for  tbe  eight  months  ended 

Uncertaintiea  as  to  Euro-  ,,  10,8  fmancme  this  year 

Dean  Situation  Aff^wt  ‘  *^KUst  31,  1938,  amounted  to  ,310,-  carried  out  oniircly  wiih- 

pean  SinMUM  Att^  ,  460,082,  compared  with  $370,468,510  in  Canada. 

n^^**  ***^  M  **0*1*  corresponding  period  of  1937.  Corporation  flnaneins  diinnc  the 

Olds  on  C.  N.  R.  Issue  according  to  the  compilation  of  .'’car  to  August  31  totalled  8.52, f, 10,- 

Not  Accepted  Unset-  Wood,  Gundy  &  Co.,  Dtd.  While  the  aOO,  and  has  also  been  on  a  lower 

tied  Market  for  Corpora-  current  year’s  financing  did  not  level  han  in  193G  and  f:i37.  Of  the 

reach  the  levels  of  1936  and  1937.  it  total,  $31,540,600  was  for  refunding 

exceeded  the  two  proceeding  years  purposes. 

of  1934  and  1935.  In  addition,  treas-  Comparative  table  showing  bond 
Toronto  Buroou  Tho  naoncUl  TImoo  “’'5'  financing  totalled  $415,000.-  financing  in  the  first  cigl 
Toronto.  —  Uncertainties  in  the  ^  ‘o  August  31.  large-  of  1937  and  1938  follows: 


NEW  HOUSING  ACT  The  \First  8 •  Months  Bond  Financing 

HAS  WIDER  SCOPE  Mo-Uf  i  Almost  All  Done  In  Dominion 

OI  PPIPI  ITIAII!  DUflQ  lTld.lKCr  Toronto  —  Aggregate  Canadian  With  the  ex 
|j|^n|^|.A  I  I UJN  '  I  government  and  municipal  boind  fin-  -SIO.OOO.OOO  1 

.  j  I ,  .  “7  I  anclng  for  the  eight  months  ended  fT*”*^** 

Provides  Prospective  Small  |  "p«n  S^w^n  ^  |  August  31,  1938,  amounted  to  $310.-  been  can 

Home  Owner  With  Greater  I  Prices  and  Volume _  <60,082,  compared  with  $370,468,510  in  Canada. 

Measure  of  Assistance  djj,  ~  f  m  p  i,-,,.-  the  corresponding  period  of  1937.  Corporation 

_  DIOS  on  C..  m.  K.  issue  according  to  the  compilation  of  .'cnr  to  Augui 

pifj  BENEFITS  SEEN  Not  Accepted  Unset-  Wood,  Gundy  &  Co.,  Utd.  While  the  aOO,  and  has 

DIVJ  OEAIX  tied  Market  for  Comora-  current  year’s  financing  did  not  level  han  in 

_  _  ~7,  ~  ,,  ,  reach  the  levels  of  1936  and  1937.  it  total,  $31.540,( 

To  the  Canadian  of  small  Income  Dons  1  j.  • 

j  ,  ■  exceeded  the  two  proceeding  vear'<  purposes. 

desirous  of  ownine  his  own  home.  - -  .*  .  • 

j  x'-n _ 1  TT— of  1934  and  1935.  In  addition,  treas-  (.  omparative 

ing  Act  okLs"^  the  long  Lwake?  op-'  T.r-nt,  Bur..u  Tb.  'I"'’’ " ^  ! 

portunity.  Wider  in  scope  than  the  Toronto.  —  Uncertainties  in  the  ^  ’ 

Dominion  Housing  Act  of  1936.  which  German  -  Czechoslovakian  situation 

it  repeals,  the  new  act  alms  at  left  a  definite  imprint  upon  the  bond  of  r'  Onm.  r,o5.  tur.  * 

assisting  a  much  greater  proportion  market  during  the  past  week  and  ProWnriri  lur&  f 

of  the  population  of  cities  and  re-  volume  was  small.  Most  notable  was  fjff  V  Ontario  Ntunirinai 

mote  rural  centres  than  was  reached  th®  Initial  failure  of  bids  for  $7,600,-  ’  '"creased  from  'b’”  *  Muni 

hy  any  previous  legislation.  000  of  2%%  15-year  serial  equipment  f234.000.000  la.st  year  while  the  to-  "f»tnrn  Mun.np.i 

Summarised  brief! V,  the  first  part  trust  certificates  of  the  Canadian  Issues  dropped  Total, 

of  the  act  allows  the  government  to  National  Railways  to  come  up  to  compared  with  $9.,-  >oicj  m  ranadm 

co-operate  with  authorised  lending  expectations.  While  two  bids  were  ,  corresponding  period  sold  in  Gt.  Pritpin. 

Institutions  In  each  community  to  submitted  on  September  fi  neither  ^  Municipal  financing  was  al-  ^ 

make  loans  to  prospective  home  "’as  immediately  accepted  and  unless  a  lower  leveMhan  last  year,  Pubiir  i*'ti)'ity 

builders  to  the  amount  of  twenty  subsequent  negotiations  are  success- 1  ^^^/^^lating  $19.40^.416.  compared  Railway^ 

million  dollar.s.  Txians  up  to  9091-  of  ^ul  it  is  probable  that  the  Railway  |  f'**'  $43...2.olo  in  the  correspond-  indu,.  &  M,,„,.n. 
fhe  construction  cost  of  houses,  the  will  have  to  defer  its  financing  until  |  period  last  year.  Total, 

estimated  value  of  which  is  less  than  market  conditions  are  more  suitable.  ’  - - - - 

$2,500  and  up  to  SOfv'  when  the  value  On  the  whole  the  high-grade  bond  I  AI7DICI A  I  Cl  A  TI?  I 

exceeds  this  amount,  are  available,  market  withstood  the  news  of  the  Ilf  f  11,1  Al,  jl. A  I  f  Iowa, 

These  loans  are  secured  by  a  morf-  strained  political  situation  in  Eur-  ■  coverno 

gage  in  favor  of  the  government  atid  ope.  The  long  term  Dominion  issues  IDA  Ul  UPT'inAI 

fhe  lending  institution  and  extend  sf®  but  fractionally  below  the  aver-  |,  D»  il*  IjIjIj V 1 

over  periods  up  to  twenty  years,  age  lex’el  of  August  and  most  Issues  j  bert  IT.  Parson 

Rppavment  is  made  In  fixed  monthly  In  this  category  gained  a  quarter  on  .  ^  tirl.  ^  tT"  j  i-  i  '* 


FINANOAL  TIMES,  MONTREAL.  SEPTEMBER  9.  1938 


Months  Bo^  Financing  FATE  OF  HUDSON 
dmost  All  Done  In  Dominion  gQ[JJ£  HANGS 

gregate  Canadian  With  the  exception  of  the  issue  of  |  _  _ .  miffy  n  i  1  BI /I  TV 

Qunlcipal  bond  fin-  £10,000,000  Dominion  of  Canada  TUk  |IA|  AN||4 

_ -.u- _ j.j  stock  sold  in  London  in  .lanuary,  *1’  lllli  lP/lli<lllvIJ 


7^ 


3 


Mr.SMITHS 


We  stern  Shippers  Elxhorted  to 
Sh'p  Wheat  to  Port 
Churchill 

ENTHUSIASM  FADES 


Id 


Governmt'nt  &  Municipal  1' 3T  ir'38 

to  Aug.  81.  $  $ 

Dom.  Gov.  TMr.  Sc  Gtd  234.0nn.00ft  238.1^1. 868 
^'om.  Gov.  Troaa.  Bills.  88o.000,ftftft  ll'x.OOO.OOO 
Provinrial  I>ir.  &  Gtd.  P2.8'-6.ft0ft  .'>2..^8?>,000 
Ontario  Afiinicinal  ..  .  C5..^;0l.8G'»  3,ft2.T,8T.T 

()iio.  lA  Ma'i.  Munir...  .  18,^88.84^  14.ft8.),r)o0 


exceeded  fhe  two  preceeding  years  purposes.  Winnipeg  Buraau  The  Financial  Time, 

of  1934  and  1935.  In  addition,  treas-  Comparative  table  showing  bond,  Winnipeg.  —  Asserting  that  it  is 
jury  bill  financing  totalled  $415,000.-  financing  in  the  first  ciglit  months  i  now  common  talk  that  If  no  grain  is 
000  for  tlie  year  to  August  31,  large-  of  1937  and  1938  folloxv.s;  loaded  from  the  port  of  Churchill 

ly  for  refunding,  this  financing  op-  Government  &  MunUipai  !:3T  ir.as  [this  year  the  Hudson  Bay  port  will 
crating  as  a  revolving  fund.  ’’J,;  r,td  2.ii.onn,onn  o.ts.tru.sfifi  abandoned.  George  P.  Renotif. 

Dominion  of  Canada  direct  and  "om.  Gov.  Tree,.  Bills,  ss.'.non.nnrt  .us, onp.ooo  nipmher  of  the  provincial  house  for 
guaranteed  issues  amounted  to  $238.-  "rovineiai  lUr.  &  Gtd  sz.fivfi.nnn  ’'Z.sbo.ooo  Minitonas,  has  written  a  le.tter  piib- 
491,666  of  the  total,  increased  from  ()uI.'"k"Ma-i'."Mijnie..  !  it.’ofii^.’l^o  l'^l’''fl  111®  press  exhorting  West- 

$234,099,000  last  year,  while  the  to-  Western  Munieipai  ..  i..‘’07.nnn  i.4ii’.9')i  I  erners  to  bestir  themselves  to  tic 

tal  new  Provincial  Issues  dropped  Total,  .  -2';.4Bn  o82  i situation  now  developing 

to  $52,565,000  compared  with  $92,-  ^oid  in  Canada  fi"o,4fis!-in  STfi.'Tg.'iitifi  and  use  all  their  influence  to  hav. 

696.000  in  the  corresponding  period  s"ld  jn  r.n  Britein.. . . !  cargoes  shipped  from  the  h.a.' 

In  1937.  Municipal  financing  was  al-  Corporation  '  '  '  outlet.  • 

so  on  a  lower  level  than  last  year.  pJb"iie  uDiu-  .  sn.fifa.rno  204*0000  went  to  Churchill  on  the  recent 

a-Kgregating  $19,403,416.  compared  Railway  .  '  3n.,'?80,oon  ii.ssoiooo  excursion  to  find  out  at  first  hand 

with  $43,772,510  in  the  correspond-  lodu,.  &  Mtscoii.  ^n,6o,,soo  2o,2so.',oo  \\.h.ii  u.sp  w'as  being  made  of  the 
ing  period  last  year.  Total,  .  i2i.fio-,.Ron  =,2.010, no  Hudson  Hay  Railway,  the  up-to-date  i 

— - - - -  elevator  and  tlic  splendid  harbor,  all  | 

AVipiMv  A  I  n|  f  flip  I  Phillips  Corporation,  Davonporf.  of  which  have  Iteen  built  and  devcl- i 

l||4|4||  |il|  A  I  I*  Iowa,  oped  a.s  a  result  of  many  ycar.s  of, 

''*  •  *^*^*^  171,411 1  iJ  I  governors:  two  ycai  terms  agitation  in  Western  Canada,  at  a| 

I  n  B  PI  I'/’IT'IAM  ®^Plr'ug  1b  1940 — Augiistu-  Knight,  cost  of  about  $56,0i)0.a00.”  Mr.  Re- 


Total}* 

:^old  in  Canada 
Sold  in  r.S..A. 

Sold  in  Gt.  Britfin. 


Phillips  Corporation,  Da 
Iowa, 

For  governors:  two  ycai 
expiring  in  1940 — Augiistn- 
Rartletf.  Knight  &  Co..  Chic; 


I.  B.  A.  ELECTION 


Ro-  noiif  dcclarc.s. 


nf-prt»uieui  IP  umiiv  in  iiavu  iiinuiiii.,  a  ,|uai  i,=l  uu  •  —  IJ  J  •¥—  I  ,  .  .  . 

amounts  which  incltide  principal,  ihe  week;  the  medium  term  issues  |  "®**<  Mead*  I  icket  Riple.v,  Brown  Harriman 


bert  IT.  Parsons.  Pacific  rompanv  nf  I  ‘'Fveryone  who  visits  fhe  port 
California.  I.os  Angeles;  in.seph  R  [asks.  Why  does  It  lie  idle  ,ind 


interest  and  municipal  taxes.  AH  I  (maturing  in  from  two  to  seven 
houses  must  be  built  to  approved  I  years)  have  shown  some  tendency  to 
standards  and  plans  of  low*  cost  a®ll  off  without  any  open  break 


Selected  by  the  Board  of 
Governor* 


corporated.  Xew  York  Citv 


o.  In-  whose  f.Tult  is  it? 

"At  present  there  are  ahotit  190 


Chicago.— .lean  C.  Witter,  a,  part- 


For  governors:  three  vear  terms  government  employee.s  there.  There 
expiring  in  1041  -- Fidgar  xi  \dams.  are  about  .50n  miles  of  railroad  to 
E  M  Adams  &  Co.,  Portl.nnd  Ore  ;  keep  in  r.ipair  .and  all  the  incident- 


c.  Prevost  Boyce.  Stein  Bros  roadbed  in  operation  -at  a  consid-  | 
Boyce.  Baltimore;  F  Dewev  lAcrctt,  crable  expense. 


homes  are  available  to  the  prospec-  while  fhe  Issues  maturing  in  less  Chicago —.lean  C  Witter  a  nart-  ^  Adams  *  Co.,  Portl.nnd  Ore  ;  keep  in  rapair  .and  all  the  incident- 
tive  builder  through  both  the  Na-  than  two  years  dropped  sharplv  on  •  ,»,  c  ie  i  *  *  '  Boyce.  Stein  Brnv  ^  roadbed  in  operation  -at  a  consid- 

tional  Housing  Administration  at  September  2  but  can  as  quickly  re-  francisco  invest-  Royce.  Baltimore;  F  Dewev  Iberett.  crable  expense. 

Ottawa  and  the  nation-wide  B.  P.  cover  the  ground  that  was  lost.  Bond  "1®°!  hanking  house  nf  Doan,  Witter  Hnrnhlower  &■  Weeks.  New  York  "Before  this  road  w.as  built  meot- 
Sraall  Homes  Plan.  dealers  feel  certain  that  if  onlv  do-  &  (  0..  has  been  nominated  for  the  '">'1  Albert  H.  Gordon.  Kidder.  Pea-  ings  were  held  in  practically  every 

To  Solve  Over.rrondln*  conditions  were  to  enter  into  presidency  of  the  Investment  Bank-  -  "a' !  L?'". J".  T"'' 

consideration  there  would  be  a  .  ,  -  .  .  ,  Mosle.  Mosle  and  Mm  eland.  I  ple  that  this  would  he  our  salva- 

Tn  the  second  part  of  the  act  the  strong  market  this  fall  at  around  fhe  ®''®  Association  of  America  for  1938-  Galveston;  .Tnliiis  W.  Ucinholdi,  .lr..ition  In  getting  cheaper  reight 


cover  the  ground  that  was  lost.  Bond  BiPnt  hanking  hntise  nf  Dean,  Witter  Hnrnhlower  Weeks.  New  Ym  k  |  "Before  this  road  w.as  built  meet-  , 

dealers  feel  certain  that  if  onlv  do- 1  &  (  0..  has  been  nominated  for  the  '’">'1  Albert  H.  Gordon.  Kidder.  Pea- 1  ings  were  held  in  practically  every 
mestic  conditions  were  to  enter  into  Lresidenrv  of  the  Investment  Rank- I  •  '  1  "fi- 1 '®"  B  in  the  West  fejling  the  pen-  ■ 

consideration  there  would  be  a  K  11  <  ,  I  wig  Mosle,  Mosle  and  Moi  eland.  I  ple  that  this  would  he  our  salva- ! 


first  step  has  been  taken  to  solve  the  pj-ggent  price  level.  Lentil  however  announced  when  the  Reinhnidt  &.  Gardner,  .^t.  I.oujs;  |  rates  and  the  logical  route  for  a 

•serious  overcrowding  situation  ex-  assurance  of  stabllitv  of  officers  and  gov-  j.  ncmlng  Settle.  .1,  H.  Hil  snian  <t  I  large  pnrtiim  of  the  Western  crop, 

isting  In  many  of  the  larger  cities  m  jjj  Europe  dealers  will  not  feel  like  ®™ors,  as  selected  by  the  hoard  of  co  inc..  Atlanta.  George  F.  Spaul- 1  Every  farmers’  organization,  the 
<  anada.  lyoans  are  available  to  mu-  large  commitment  governors  of  the  association,  was  ding.  Northern  Trust  rompany,  ('hi-  pools,  tho  On-to-the-Bay  .Assoria- 

nicipalities  for  the  purpose  of  carry-  gmjij  originally  entailed  in  b*"''®  public  Francis  E.  Frothing-  cago;  .Tohn  K.  Starkweather,  Stark- !tion.  were  advocating  this  route, 

ing  out  low-rental  housing  projects.  market  for  Preslti®nt  weather  &  Co..  N.  Y.  City;  ,Tav  X.  i  ‘‘M’hy  are  thev  now  silent’  What 

I  hese  Itians  are  to  be  made  only  issues,  if  not  at  a  standstill.  association,  through  Its  office  Whipple.  Bacon.  Whipple  &  Co..  Chi-!  has  become  of  al]  these  orators  who 

when  the  municipalities  applying  negligible  pending  gra-  ticket  is  to  be  voted  up-  cago;  Alexander  C.  Yarnall.  5'arnalll  were  so  anxious  to  have  this  port  1 

can  prove  serious  overcrowding  or  confidence  in  the  gen-  association’s  convention  in  &  co,.  Philadelphia.  I  opened  up  , 

house-shortage.  Tn  feO’®a|ie  plans  ^rai  situation.  October.  - .  "Four  years  a  co  15  cargoes  of ! 


of  the  project  must  be  submitted  for 
approval.  Rents  must  not  exceed  a 
fixed  percentage  nf  the  income  of 


cago:  Alexander  C.  Yarnall.  5'arnall  I  were  so  anxious  to  have  this  port 
&  Co.,  Philadelphia.  I  opened  up 


•  •  •  ot  18 

Air.  Smith,  nnmii'’r 
one.  need  ciL’Iif-cji,  in 
collcpc,  rCM'lviW  to 
open  a  savines  accnmit. 
Notices  that  siicci's>|ij| 
men  have  a  lot  to  do 
with  lionks. 


How  this  Bank 
con  .verve  YOU... 

Personol  loon^. 

H  I  P.  loans. 

Com  mnrcicl  loon. 
Foreign  ond  Domes¬ 
tic  Drofts. 

Travelers’  Cheques. 
Money  Orders. 

Sote  Deposit  Bones. 
And  oil  other  bonk¬ 
ing  tocilifie*  at 
home  ond  obrood. 


OVER  600  BRANCHES 


I  opened  up  I  of  the  wheat  tlivoiiKh  ilic.  W  iirat 

"Four  years  aco  15  cargoes  of :  Board. 

El  wheat  were  shipped  from  Churchill  :  "The  Province  of  .Manitob.i  1  ime 

I  and  also  a  shipment  of  cattle  he-  |  to  the  assistance  of  the  M.initob.'i 

j  sides  lumber,  honey,  etc.  I,ast  |  PonI  when  It  was  in  financial  dif 

N!  year  two  boats  were  loaded  and  ;  fjrulties.  The  Premier  of  Mant 

j  this  year  not  a  single  one.  and  the  toha  is  the  member  for  Tlic  Pas, 
i  elevator  i.s  practically  empty.  j  and  Churchill  i.s  part  of  ih.it  con- 

JV I  "A  ship  load  of  grain,  300,000  j  gtifncncy.  so  that  if  the  two  cov. 
Ij  J  I  bushels  more  nr  less,  can,  he  loaded  lernments  are  infi  rested  in  keeiiinu 
;  in  less  than  21  hours,  and  four  .that  port  in  operation  and  gcttini: 

;  boats  can  be  loading  at  once.  Mil- '  a  better  price  for  crain  growers, 

lions  of  bushels  of  this  year's  crop  throiich  lower  freight  rates.  I  can 

.  have  been  threshed  and  yet  not  a  see  no  reason  for  their  intiction. 

:  single  bushel  is  going  that  way.  "We  read  in  the  press  that  the 

^  If  the  grain  companies  or  the  pools  Ottawa  government  is  considering 
I  will  not  ship  grain  that  way.  both  giving  up  the  6ior  per  biisiiel  pre- 


•  •  •  ot  60 

Mr.  Smith,  number 
three,  aged  sixty,  finds 
his  theory  ha.s  produced 
n  natural  result.  He 
finds  he,  too,  is  pros* 
piToiis.  \f  acc eighteen 
he  couldn't  have  told 
yoii  mill  h  aiinijt  what 
the  liank  could  do  for 
him.  .\t  age  thirtv- 
tlirco,  he  was  more 
liopifnl  than  exper 
icnrci).  At  age  sixty  he 
is  cnrivinced  of  the  fair 
attitude  liis  hank  has 
held  towariis  him,  and 
its  friendly  and  prac¬ 
tical  assistance.  His 
early  resolve  to  consult 
his  bank  has  paid  him 
very  iiig  dividends. 


iiOYAL  BANK 

OF  CANADA 

I  ALL  PARTS  OP  CANADA 
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Mr.  Smith,  number 
two.  aged  thirty-three, 
li.is  iieen  following  the 
rule  ndopteil  tifleeii 
years  ago  namely,  to 
lake  a  b  .if  out  of  tlie 
liiMik'of  <u(X'e>sfn|  men. 
Bi’i-.ius,-  of  his  cliarae- 
ler,  and  g'lod  standing. 
Ids  bii'inevs  al'ilit  y  and 
Ids  habit  of  'saving,  lias 
been  able  to  go  to  Ids 
luink  for  as-istance 
w  hen  lie  ni'i  iled  (o  be 
tidc’d  I  e  a  dillieull  V. 


Indastrlal  Issnes 

_  J  .  .  president  of  the  association  from 

Corporation  bonds,  on  the  whole.  ,1,^  pacific  Coast,  has  been  in  the 
the  past  investment  business  in  San  Fran- 
•eek  but  the  Pnee  level  was  fairly  19I6.  and  a  member  of 


the  prospective  tenants  and  on  y  showed  little  activity  in  the  past  investment  business  in  San  Fran-  APPm  11 

those  whose  incomes  arc  too  low  to  week  but  the  Pne®  level  was  fairly  g,nce  19I6.  and  a  member  of  ||hFh  K  N 

provide  them  with  suitable  homes  well  maintained  with  gains  in  someiuig  present  firm  since  its  formation 
may  be  permitted  to  occupy  the  issues  offsetting  losses  in  others,  j  j924.  He  has  been  active  In  the  AUIATIAR 

dwellings.  These  loans  are  to  bear  The  newsprint  bonds  tended  to ,  AYIAMIIII 

.merest  a,  the  low  rate  of  from  frength.  Abitibi.  showing  a  gam  ofj,g  ^  vice-president,  and  "»*"**''* 

'  V"  has  been  a  member  of  the  board  of  ^ 

In  addition  to  the  assistance  given  solldated  Paper  a  gain  of  Ai.  Cana-  ^  Selling  90,000  Shares  at 

to  the  man  of  low-  Income  this  legls-  dian  International  Paper  off  ^  association's  commit,-  Each  For  Extension 

lat.on  IS  designed  to  stimulate  the  Great  Lakes  Paper  up  %  and  Min-  Securities  Purooses 

building  and  allied  trades  g  v  "8  '  °  n  6  s  up  Exchange  Commission  and  Con-  ^ 

ployment.  to  thousands  who  have  There  were  no  major  gains  or  losses  enacted  Ma  uac  c-rorxM/-  orNAon 

been  hard  hit  by  the  de_cline  in  build-  in  the  entire  industrial  lift  except  f  is  designed  to  provide  STRONG  BOARD 

ing  during  the  past  few  years.  It  that  the  Nova  Scotia  Steel  &  Coal  B’s  gpif-p-niatorv  nreanizations  in  the  - 

is  estimated  that  the  construction  dropped  five  points  and  the  6’s  three  ®  .f  eoiinter  ^  securities  field  Announcement 

trade  will  benefit  to  the  extent  of  points.  -While  Canadian  Vickers  6’s  Vi  ^  work  of  ""ering  of  90.000 

approximately  one  hundred  million  dropped  1^^  points.  Federal  Grain  1  “  ^  committees  has  included  capital  st 

dollars  by  virtue  of  this  assistance.  6’s.  and  United  Grain  Growers  5’s  real  cs 

.=d,..o.  I,  Method,  both  haloed  .  polj,  and  Tc  “  t:,'JnL  Tl,St  Zlt 

Tmpcirtant  both  socially  and  econ-  i^uer  In  partial  compensation  for  the  r®  "Tut“f  j  53.500  are  issued, 

omioally.  Canadas  national  effort  to  .  nrovinne  I  ^^oup  chairmens  committee  in  103b- 


ANNOUNCE  SHARE 
OFFER  NOORDUYN 
AVIATION  COMPANY 


seirregmaiory  nrgan.zau  ms  m  .  le  Announcement  is  made  of  a  public 
over-the-coun  er  securities  field . 
His  participation  in  the  work  of  Noorduvn 

standing _  conimitfee.s  has  included  I  3,,,^ 


the  Dominion  and  provincial  gov-  ference 
emments  should  order  them  to  do  wheat  in  the  British  m.nrkot  nH'l  P"ofc.ssional  life  in  Winni- 

1.  Ithrouch  the  nitaw.a  agreement  peg  for  m;my  years.  TTior  to  hecom- 

"Thc  Hon.  T.  A,  Crerar  is  the  Do-  ,  The  removal  means  that  Canadian  in-  associated  with  Richardson  <t 


which  wp  now  have 


"There,  i.s  still  plenty  of  time  to 
.'hip  ,1  few  hoat  loads  before  flie 
sca-on  closes  and  this  letter  is 
u'  t'rn  in  the  Impe  that  it  will  stir 
.-omr  action  and  save  this  route 
lio:.i  '4o:iu;  in’o  the  discard." 

Novh-  Vancouver  Manager  For 
James  Richardson  &  Sons 

\\  innipc.g  .Announcement  is  made 
hy  .lames  Richardson  &  Sons,  Ltd., 
of  the  :t]>poinfinent  of  Kenneth  I.. 
lAillon  as  manager  of  their  stork  de¬ 
partment  at  A’aneotiver. 

Mi.  Patton,  wlio  has  taken  over 
his  duties,  has  been  active  in  Inisi- 


minion  minister  of  natural  resotir- 


the  chairmanship  of  the  real  es¬ 
tate  securities  committee  in  1934- 


present.  capitalization  consists  ofj^'V’*."^  the  member  for  ChurchiJl  through  AmerWn  ports  while  on 
200.000  shares  authorized  of  whi.-l, !  ^ f^®mln,'on  gov- j  own  port  of  (  htirchill  is  stagnat 


ernment.  has  set  the  price  of  wheat  ing  for  want  nf  husiiic.s 


he  flowing  i5ons  he  was  a  member  of  the  legal 
while  our  ’  film  "f  Allan.  Patton.  MaeTnne.s  and 
is  stagnat-  '  .Alilne, 

c  The  situ-  He  is  .a  graduate  of  the  University 


cany,  v  uuaua  s  uanuuai  ciiui  i.  'o  .  i„._  ijsiuup  viiaii  iiivii  s  vuiiimoicc  lu  jjoo-  .  •='  ni.iir,.,  iiiu.-,, 

.'ide  low-cost  housing  has  I  n-rninton  Tar  4i4'a  rainori  1  iz.  hiif  i  27.  He  has  also  participated  ac-  According  to  the  prospectus  the  ^c  getting  practically  100  per  cent. 


and  at  present,  market  prices  must  ation  calls  for  tho  strongest  possible  of  Toronto,  and  is  a  past  president 


iiroviue  low-vuBi  iiuubiub  uao  oio,,  t-,— „  Tor  4i/'o  oot  — o,4  11/  K..*  al.  nc  iia.s  aiou  uai  av-  ,  .  i 

resulted  in  a  vitally  important  ad-  ncain  the  eain  offset  tht  He!  'i'ely  in  the  California  group  of  the  ®onipany  was  formed  to  carry  on  iho 

vance  in  Canadian  building  methods,  -li-o  -»  .v,-  ,0  association,  serving  in  some  capa-  business  of  another^tirni  ot  the  same  , 

Only  a  few  years  ago  construction  4-1---  uniitios  veins  mope  ®'fJ’  "'"!i  "i®  ftroup  in  each  of  the  num®  toi’nicd  in  193i>  to  (lesign  iiianii- ; 

of  small  homes  in  fhe  $2,500  to  $4,000  jhan  offset  loggeg  but  the  Bell  Tele-  seven  years,  including  a  term 


Itrire  range  was  virtually  impossible,  bone  5’s  lost  a  full  point  while  chairman  in  1934-35.  .f'^ 

,=,,c„„ag.d  by  hove™m.ntcrfort.  to  ,'hTw"ll  ”l57“ed  u  ,  »"=”  r  d  nl.i  "" 

provide  suitable  housing  in  this  jgeMpg  toqt  a  nuarter  while  the  fanuary  3.  1892,  Mr.  A\  liter  was  lak-  *'  '<‘11101  ma.  .(  .(nxancca 
class,  however,  the  building  industry  BLubarnpIs  Vs  ®n  ‘e  California  in  the  same  year  Planes  of  the  corpora  ions  U 

succeeded  in  developing  a  form  of  gnTtbp  “n  ernatiS  Hyd^Flec^Hc  «nd  grew  up  in  Oakland  where  his  "'P"-  Noo'’d’«yn  Aviatton  ,s 
tUai  Ik  PPnnnmic  Thrac-  aufi  lue  international  M>aro-i-,iei  tric  _ _ possession  of  an  option  for  s 


construction  that  is  economic,  prac¬ 
tical  and  attractive.  For  wall  ex¬ 
teriors  insulated  sidings,  cheaper, 

possessing  better  insulating  qualities  e  i  n  l  j  ’  ■*'  '■■■<'•  "<■  >><■■'  >■■>«  ■  .  .  . . 

and  refiuiring  no  paint  of  upkeep.  Report  Settlement  Reached  I  Blyth.  AVitfer  &  Co.,  until  the  Cnit-  shares  is  to  supply  funds  for  plant 

replaced  stone,  brick  and  shingles.  In  Collinffwood  Terminals  ^  ®'^  entered  the  war.  He  serv-  extension,  additional  machinery  and 

Roofs  are  surfaced  with  asphalt  *  j  overseas  as  a  captain  of  the  Field  etiuipnieni  osiiiiiafcd  at  $59,900:  to 

shingles  which  are  long  wearing  and  -  !  .Artillery  during  the  war,  rejoining  purchiise  < ’tinadian  nehls  froni 

insulating  material.  Additional  in-  Toronto.  “  An  agreement  eat‘F-i,be  firm  In  1919,  and  becoming  a  'North  American  Aviation  Inc.,  at 

sulation.  which,  incidentally,  reduces  ia®iory  to  both  parties  has  n®®"  1  partner  in  1922.  He  resigned  .'^'O.OOO  to  luovidc  working  capital 

heating  costs,  is  provided  by  instil-  arrived  at  in  the  case  involving  Cial- i  ,^3^  along  with  Dean  tVitter.  Iiis  '  of  about  $359,990  and  to  purchase  | 

hoard  interior  finishes.  Architec-  lingwood  Terminals  Ltd.,  and  'h®  1  whom  he  loi.ncd  in  flic  for-j®®rlain  rights  from  c.  Russell  Feld-, 

turally  designed  houses  featuring  of  Collingwood,  it  is  !e^‘’ned.  |  Dean  M’ltter  &  Cn.  Mr.  ">an  for  $19,909,  ■ 

this  type  of  construction  are  being  Details  are  expected  to  be  available  :  returned  to  Wisconsin  dur-  Tlio  comiiany's  h;ilaiii  c  sheet  as  al  j 

built,  under  the  National  Housing  eoon.  ...  ,  i  ing  fhe  war  to  marrv  (  atherine  |  duly  27.  1938  showed  l■lll•rcnt  assets  I 

.\ct.  in  every  province  in  Canada.  ™ne  case  centres  around  default  '  daughter  of  Professor  and ’of  $121,967  and  currciti  liabilities  of 

They  provide  one  of  the  principal  f’Y  fh®  ®lex’ator  company  on  interest  j  Edward  Rose  Maurer  of  Madi- I  •i'^-'l'>7.  Total  assets  were  $3 1!>.936  ! 

contributions  of  the  Canadian  build-  1!“®  'o  the  town  on  a  mortgage  held  i  M'ith  Mrs.  Witter  and  their  '!'®  largest  item  licini;  drawings,  dc 

ing  industry  to  the  plan  to  provide  by  the  latter.  .  ,  ,  'four  children,  he  lives  in  Piedmont.  1  ■’''kps.  engineering  ami  devclopnictit 

better  housing  for  Canadian  families.  I  "Two  iveeks  ago  the  town  issued  a  be  is  a  member  of  the  Board  ®xi'®nse  Sim, 929.  Plant  opcrtitions  1 

I  writ  claiming  forecliisure.  Hearing  ;  Education.  |  will  be  carried  on  at  one  Ictiscd  from  1 

I  I  I.  i*  ID  J  scheduled  for  this  week:  other  nominations  made  hv  the  tl'®  Dominion  Bridge  Company  at' 

International  Bonds  but  in  the  meantime  ,t  is  under- ^  fallows:  i  tongue  Poinie.  The  Carticrvlllcj 

< - I  stood  a  sett  enicnt  has  been  arrived  I  p,,,.  vice-presidents:  Devereux  (’.  company  of  the  prcdccc.s.sor  com- 

«,.r,nU«a  r...  A  M  ViAA€,r  X,  Tr,  at  OUt  Of  COUrt.  , _ „ _ , _  „ _  .  ii:inv  wjk;  eonsiHeroH  ileiHenilzitn 


6's  of  1944  gained  1' 
ume  was  small. 


Trading  vol-  f®'!’®'’  practiced  law.  He  was  edu¬ 
cated  in  the  Oakland  public  schools 

_  Graduated  from  the  university  with 

_  ,  ,  a  B.S.  degree  in  1916.  he  went  with 


the  British  government  purchased 
from  North  American  Aviation  Inc.  [ 
of  ( 'alifornta,  299  advanced  training 
planes  of  the  corporations  latest  de¬ 
sign.  Noorduvn  Aviation  is  now  111, 
possession  of  an  option  for  sole  sell¬ 
ing  l  ights  in  1  anada  for  this  type  of  1 
machine.  ! 

The  ptirjiose  of  the  present  99.099 


TELEPHONE  TALKS 


of  tlie  Manitoba  Cln!' 


T  HE  WATSON  FAMILY 


ing  fhe  war  to  marry  Cattierine 
Maurer,  daughter  of  Professor  and 


Co.  Mr.  "'"n  for  $19,909,  ^ 

nsiii  dur-  Tlie  eomiiany's  h;ilani  (’  sheet  as  al  j 
Catherine  I  dul.v  27.  1938  showed  iiinent  asseisl 
’ssor  and’"*^  $121,967  and  ciirieiii  liabilities  of 
of  Madi- I  I'otnl  assets  were  $3-l!>.936  ! 


, 'Is.'  ^  X. 


son.  AVith  Mrs.  Witter  and  their  'h®  largest  item  lieinc  drawings,  de 
four  children,  he  lives  in  Piedmont.  1  •’''sns.  engineering  and  development 
where  he  is  a  member  of  the  Board  ®xi'®n.se  $im,929.  Plant  operations! 


u 


International  Bonds 


of  Kducalion. 

Other  nominations  made  by  the 
Board  of  Governors  are  as  follows: 


will  bo  carried  on  at  one  leased  from  t 
the  Dominion  Brid^**  Company  at; 
Dongue  Pointe.  The  Cartierville  i 


Antioquia  Ext.  A  7*8  1945.  .  . 

Argentine  4  Vo’s  1971 . 

Australia  5’a  1955 . . 

BHgium  8*8  1956 . 

Rprlin  E.xt.  6*8  1958 . 

Bolivia  7’s  1958  . 

Brazil  6’2's  1957 . 

Bra-'il  7*8  1952  . 

Burno^  Airofl  6*s  1961 . 

rhiii  6*8  1  61  . 

('olurrhia  6’s  1!  61  . 

C’o!.  Mort  ba’iks.  . 

Cuba  Piib.  Works  51^*8  1945 

r >6»nmark  4  ■  o’s  1962  . 

Prprich  Rrp.  7*s  1948  . 

Gorman  5io’s  196.5  . 

(rcrman  Ext.  7’s  1949 . 

Italy  7’s  1951  . 

.tapan  5>i.’8  H65 . 

Kroiigor  A-  Toll  5*8  1959 . 

Milan  6  «  ;  s  1952  . 

Norway  4C;’s  1956  . 

Norway  Ext.  4»r8  1965 . 

Toru  6'8  1960  . 

Poland  6*8  1940 
Pnissia  F'roo  Stato  6‘s  1952  .  . 
Quoonsland  E.xt.  S.K.  6*8  1941 
Rio  (Jp  Janeiro  6*  o’s  19.53 
Rome  6*  o’s  19.52  ,  . 

Roumania  Monopolies  7*8  1959 
San  Paulo  ’* ’s  1940  . 

Sorbs.  ('  R  A  S.  T's  1962  .  . 

Eruguax  8*8  1946  .  , 

Warsaw  T’s  19.58  .  ,  . 

Yokohama  6*8  1951 
Minar,  Geras  6 >A*s  1958 
Mina.s  Geras  6*  2*8  19.5.9 


Bid 

Ask. 

9 

9'j 

89 

8912 

10.6 

105  >4 

1001, 

103'.: 

20i,j 

2Ui 

4'i 

4L 

12 

12'  . 

12 

13 

6.6 

18  >4 

19 

171, 

IT'..: 

2,618 

70 

71 

99  »8 

too 

114 

23 

231-2 

,3064 

3114 

71 

72 

.6(1 

50'.; 

16 

1612 

.64 

57 

Active  Bond  Changes 


pany  was  considered  inadequate.  | 
Chief  executive  officers  include  j 
W.  I,.  Bayer,  chairman.  W.  R.  G.  i 


siooQ  a  seiiiemeui  uas  uueu  arrivea  i  ,,  ,  -j  .  ,,  ,.,inin-inv  of  Hi..  nr<i(l,'i’.->ssnr  .•,im. 

,  I  For  vice-presidents:  Devereux  (.  (onipany  oi  tn«.  pt«  n*  1 1  .s.sor  lom- 

ai  out  or  court.  |  .losephs.  Graham.  Parsons  &  Co..  I>«ny  was  considered  inadequate. 

.r.'.-J,.  ......  I  Philadelphia:  .John  S.  Linen.  Chase  ''l>i®f  executive  officers  include 

Nil  KI/I.-CIjAD  T.4NK  CAK^  i  National  Bank  of  the  City  of  Now  A'-  !'•  Ba.ver.  rhainiian.  U .  R.  G. 

Nickel-clad  tank  cars  are  being  used  I  York.  .New  A'ork  City;  .lames  .1.  Mi- i  !!“!''  president.  R.  B.  (  Noorduyn. 
for  the  transportation  qf  spirits  and  jj„|  ,i|.  _  .rack.son  &  (’urtis  .Boston '  ice-president  and  general  manager 
gin.  Francis  F.  Patton.  A.  G.  Becker  &!"“<!  !<■  ■'!•  '  ouglitry.  sec.  and  trea- 

-  Co..  Chicago:  Albert  E.  Van  ( 'mil  l.  I  ®urer.  Others  on  the  directorate  in- 

Active  Bond  Changes  "'illiam  R.  Staats  Co..  Los  Angcles.  .  luiio  ramc.s  A^  (.4airdnc  D.  G.  Mun- 

For  governors:  one  year  terms  "’®  <’“''  '•  'V'*'”.'- 

..  ,  ,  .  c  .  -  .  o.  expiring  in  193!)  -  Brownlee  O.  Cur-  '  “ 

uC.  ofCam"3‘:  66  ioTi2^.;  mS'.oii  rey.  Equitable  Securities  Corpora-  KErOKI)  KEPI. \(  I  M  ENT 

6-41  I09.62'i  109, .60  f.i2'j  tion.  Naslivillo;  Francis  E.  Frotliing- 

VSV*!  ham.  Coffin  &  Burr.  Inc.,  Boston,  as  ..  '«''!''’r'dg;  In  whai  '•  >a'd  l®  be 


Diimlnloii  GoTt. 

Scot.  7 

Dom.  of  Can.  3I4  66 

© 

© 

100.00 

-f.l2i»: 

5-41 

100. 62U 

109. 50 

6-43 

113.00 

113.00 

4-46 

108  12'.: 

108.00 

(-.12'.; 

4G;  -46 

111.75 

III  76 

4  V  56 

111.26 

111.00 

4I.j'-67 

111.60 

11126 

4  .26 

4V2  -  58 

112  00 

111  87 

+  .13 

4l+~69 

112  37H 

112  12 

+  .2.6'.:: 

3'.s'-49 

103  87'4 

103.75 

+  .12'+ 

ProTlnrlal  Govts. 

Alberta  4Mj-56  . 

69  00 

69,60 

—  .60 

Do..  6-47  . 

65.50 

66.50 

uneb 

Ontario  5-60  . 

122.00 

122.00 

Do..  4'4 -50  ... 

112.00 

112.00 

unrh 

surer.  Others  on  the  directorate  in- ' 
elude  .Tames  A.  Gairdiu  r.  D.  G.  Muu- 1 
roe  and  !•'.  G.  Rutley.  ! 

_ _ _ _ _  _  I 

KErOKI)  KEPI/\(  I  MEM’  I 


her  of  the  Board:  .lohn  .1.  McKoon. 
Chas,  W.  Scranton  A-  Co..  New 


L<'tlibridge  In  wliai  i.  eaid  to  lie 
the  gre.atest  reiitaienieiii  if  farm  nia- 
climory  and  eqni|>nient  -iiice  ItCta, 
I /et  Iiliridge  dealers  repnrt  .vale  ; 
anioiinting  to  a  million  d  'llars  during 


"I’ll  bnng  y 

up  Saturday'.  \ 

Bob  ' 

(requcnl  long-  pleasant 

(amity  m  6  «  _  a„.l  »« 

1  ■"  “  "■ 
opportumty  (  .„„„,  (mm 

I  '  Rob  "tl  brings  ni 

I  a  farm”  q’.ff  just  "bcu 

II  „cac=o(  r'”’’ 


,  C  ^0  'i  ' 
S:iy5#;;#';¥y5si5S 


eed  it 


Where  Capital  Charges  Go 


Reme  O'i'B  r,t,62  .  .6615  69  Do..  5-48  . 

Roumania  Monopolioa  7's  19.69  .  28  80^  New  Brunawirk  6-60 

San  Paulo  ■; 's  1940  23  24H  •'^aakatoliewan  5-58.  . 

Serbs.  C  R  4  P.  TV  1962  .  23  24W  Balls  *  Steamships 

I’ruguay  8',s  1946  ....  46  Can.  S.S.  Lines  .6-67, 

Wa.-saw  7'a  19.68  .  ,  33  85  C.N.R.  3-44 

Vokobama  6's  19.61  .  IS'i  49  Do.,  4i'5-,6I  .... 

Minas  Ge'as  6' Cs  t  <1,68  .8  10  Do..  4(2-66  ... 

Mina.s  Geras  6*  p's  19.69  8  to  Do.,  6-54 

_  _  C.P.R.  6-42 

I'tllltles 

NEB  IMHSTRIES  IN  TEG  Beauharnois  5*73  .  . 

Winnipeg  Sixteen  new  industrio.s  Calgrr'l°Pow'!'V.60  . 
o^tjibh.'^hrd  in  Winnipog  during  Can.  Nor,  Pow.  5-53 
first  half  of  thr*  yoar.  Gatineau  5-66  .. 


*?r60  80.00  -“"eol  Ottawa  —  The  total  value  of  the  direct  investment.s  in  Canada  arej 

direct  Investment  in  Canada  in  193$  shown  to  be  greater  (ban  is  gener- 1 

108  Is  108  25  ~unph  In  'business  enterprises  controlled  in  ally  realized  A  Brlti.sh  direct  in- 1 

114.76  114.60  -k  .26  other  countries  was  $2,716,000,000,  vestment  of  $431). non, non  controls ' 

118  60  ill  00  +  60  *’*^*  eernpanies  there  were  business  coneerns  in,  C.anada  valued 

103  00  103  00  uiich  I  Canadian  minority  Interests  totalling  at  $494,®00,noo,  Canadian  direct  in- j 
96  60  94  60  xt  Qo  i  Althoiigh'the  total  va- :  vestments  in  other  countries,  exclii- ' 

119.00  120  00  — i!ooIiug  of  the  direct  Investment  owned  sive  of  the  branches  of  the  chnr- 


80.26  81  00 

108  25  108  25 


Can.  Nor.  Pow.  5-53  108  00  103  25  —  .2.6 

Gatineau  5-66  ..  103.60  103  75  —.9,6 

Inter  Hvdro  6-44.  .  .  .  77,60  rg.oo 

MaeL.  Quo.  6V^-61  102.60  102.7.6 

Ottawa  Valley  6,V^-70  106  00  106.00 

i  -hawinlgan  4*2-70.  .  108  75  104.00 

:  Inilusirlala 

Vbitibl  6-63  66.76  65.60 

;  Brown  512-46  .  ...  61.00  61.00 

:  Can.  Cement  4 14-61  102,00  102.00 

Can.  Irit.  Pager  6-49  97  50  98.00 

i  Cons.  Paper  5^-61  60.76  60.26 

Com.  Rl.  &  Cl.  614-55  101.00  101,00 

'  Great  L.  Paner  6-56.  91.00  90.95 

!  'rypsum  61<(-48 .  97,00  97.60 


Triistfes —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

II.  N.  CHAUVIN.  K.C 

General  Manager 

FRANK  S.  TAYLOR 
PRUDENTIAl  TRUST  BLD3.,  MONTREAL 


99  75  99.60  -i-  2,6  jn  other  countries  may  be  an  Im-’tered  bonks  and  insurance  enmpan- 

103.60  103  76  —  pressive  total,  the  significance  of  les  are  shown  to  he  .almost  h.nlf  n 

77,60  7g  00  -i-1.60  direct  investment  in  their  relation  billion  dollars  in  value.  (Af  a  total, 

loloo  lol'oo  ~uneh  to  Canadlan-owncd  Industries  Is  best  investment  of  .siOS.ono.iTOO,  branches  I 
108  75  104.00  —  .25  Understood  when  their  value  Is  com-  .and  subsidiaries  in  the  United  .‘Crates  ■ 
66  76  65  60  +1  25  P^TOd  with  the  total  amount  Of  "busl-  represented  $319,ooo.0('n  i 

61  00  61  00  uiich  uess’’  Capital  Ini-ested  In  Canada.,  Dividends  and  interest  on  funded: 

102,00  102.00 


65.60  +1,25 

51.00  unch 


Dividends  jind  intrrosr  on  funded 


08.00  —  .  50 

50.25  4-  .50 


which  la  estimated  at  about  $18,-  debt  paid  by  companies  eontrnlled 


fio  000.000,000. 


outside  of  Panada  In  inr*i;  tot.'illod 


Direct  Investments  in  Canada  cor:- ;  $142.7f^7.ono, 


’io  I  trolled  In  the  United  States  ropre-  was  paid  to  I'nitcd  States  restdouts. 


Howard  Smith  4ik-5l  102,00  103. 50  —  .5o|Rents  $2,180,000,000  r.s  a  result  nf  to  iTsidont  of  t'aiiada 


Howard  Smith  iH’l 
Minn.  A  Ont.  6-50. 
Price  Bros.  6-57 .  . . . 
L-r)denotes  iocrea: 


pb'??  96  00  I  I’nlted  State.8  ownership  in  concerns  and  $19..'7.">,L’nn  in 

f— idenotci  rtsfroMi.,’  I  amount  lag  to  $1,707,000,000.  British  !  Gre:(t  Briialn. 

Record  of  Current  Canadian  Financing 

Municipal  and  Religivjs  Debenture  Issues 


T'iat©  Barro^w 

Aug.  80  St.  Joseph  deOrantl^am.Qu^, 

>ept.  1  Prfifcton,  Ont  . . . . 


1‘urchasi^l  by 

I, ,  li.  Hoaubien  A  Go. 

J.  M.  Scott  Co. 


Tckl-V.o"-'  ’"JX'lo"" 

r.!:::Jnn'.,Hyr3Ksbc.(.>. 


Industrial  Hnanelny 


I  Data  C 

I  Sapt.  T  Kaorduyn 


C«nrMy 
n  AvktiffB] 


10,000  6hsi«  soasr  *sliu  »—■ no 


(lalti  Bank^A  Ch^,  Q«lrdn«r  A  C* 
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TINPLATE  PRICE 
W.  INDIES  TRADE 


TRADE  OBSERVERS 
WERE  FEATURE  OF 


HURT  FISHERIES  THE  TORONTO  ‘EX’! 

Sardine-Packing  Executive  Asks  European  Countries  Seeking  i 
for  Subsidized  Tinplate  Indus-  |  Trade  Widely  Represented  by 
try  in  Maritimes  Official  Displays 


Creating  A  Broader  Base 
For  Recovery 

From  The  September  Letter  of  The  Royal  Bank  of  Canada 


PETROLEUM  STILL  I 
NATURAL  SOURCE 
GASOLINE  OUTPUT 


From  1932  to  1937  there  vuxs  a  which  can  be  inoduced  in  Great  Canadian  Experts  Say  Produc- 
;eady  and  rapid  rise  in  the  Im-  Britain,  and  the  United  States.  If  tion  From  Coal  and  Other 

orts  of  both  the  United  States  and  the  Imports  by  other  countries  are  Sources  More  Costly 


NEW  W.  I.  TRADE  TREATY 


ECONOMIC  STUDY 


Saint  .Tohn,  N.B,  —  A.  .M.  A.,  Toronto  Burmu  The  Financial  Time.  :  jjjg, 

McLcaii.  Keneral  nitinaKcr  of  I'on-j  Toronto.  —  riiouRh  the  develop-’ 

nors  Bros.  I,td..  at  Black  .s  Harbor,  j  ment  may  have  cscapetl  the  notice  of; 
N.B..  the  larpesi.  sardine  cannery  in  the  general  iniblic.  the  presence  «f 
the  Empire  told  the  fi.-^heries  con-  •'trade  ob.server.s"  from  European  ‘  iiss 
ference  held  at  St.  .Vndrews  that  if  nations  at  the  current  Uanadian  Na-  | 


steady  and  rapid  rise  in  the  Im-  Britain,  and  the  United  States.  If 
ports  of  both  the  United  States  and  the  Imports  by  other  countries  are 
Great  Britain.  M’ithin  that  period  to  be  increased,  this  result  can  be 
the  imports  of  the  United  States  ^  attained  only  by  one  of  tw  o  lueth- 
inore  than  doubled,  and  those  of  ods:  either  the  import.s  of  Great 
Great  Britain  increased  by  more  I  Britain  and  the  United  States  must 


G.L.A.  PRODUCTS 

and  their  Contribution 
to  Modern  Construction 


European  tinplate  producers  are  tional  Exhibition  in  Toronto  was 
allowed  to  continue  lai.sinc  jirices  to  one  of  Its  most  Important  develop- 


than  fifty  per  cent. 

IMPdHTS 
Cre.t  Britain  I  t 
Itpfained  Inv'nrts  To 

ia32  .  l«„0..00,0t)n  II,; 

118.3  .  fi26,'00.00il  I, 

ll'.St  .  6,H0.20n.0UO  1.1 

PiS.i  ..  700.700.000  2,( 


lieu  coaies  auaineo  only  ny  one  or  two  metn-  oe  vrADC  CVDCDIAACMTC 

tho.se  of  I  ods:  either  the  import.s  of  Great  ^O-YtAlO  tArtKIMtlN  IS 

by  more  I  Britain  and  the  United  States  must  “ 

be  Increased,  or  liian.s  must  be  Milwaukee.  Production  of  paSo- 
TS  :  pranted  which  will  pive  other  coun-  from  coal  and  other  carbonace- 

•ro'’tar?meo-M  a  greater  command  of  foreign  rin:<terv^\s  probably  never  will  be 

11.822.800.000  cxchan^^e.  Oulv  the  latter  alterna-  cheaply  as  it  is  no\^ 

Sive  that  extra  .stimulus  Produced  from  petroleum,  according 
n'.oT’.-nn’nnn  to  foreien  trade  necessary  to  tnak-  *r)  a  paper  by  1.  E.  ^Varren,  K.  W  . 


Sive  that  extra  .stimulus  I  Pr'’'"“'oo  “vcoiuiu^ 

2!oi7!.70o!ooo  '  to  foreign  trade  necessary  to  niak-  ^  paper  by  1.  E.  ^Varren,  ^  • 
2,422.600.000  '  ing  it  a  substantial  Item  in  internal  r*-  Gilmore  of  the 

3,083,  00,000  Canadian  Bureau  of  Mines  read  be- 


t'anadian  canners  and  at  tlie  same  ments. 


ihscrvant  visitor  found 


time  lower  the  quality  of  their  plate, 
the  fish  packing  industry  of  the 
.Maritimes  will  be  handicapped  to 
such  an  exieni  that  it  will  he  In 
grave  danger  of  losing  maikets.’’ 


1.36  .  78,, 000.000  2,422,600,000 

(3,-  .  y,53.!i00,000  3,033,  00,000 

The  d.ra.stic  reversal  of  trend  in 
le  United  States  in  1937  and  the 


ite,  the  United  Kingdom  'With  an  entire  jibe  United  States  in  1937  and  the 
the  liullding  and  a  transportation  show  siihsequent  sj iiipathetic  recession  in 
to  cstimaied  to  have  cost  $100,000  more  British  trade  hd\e  been  accompanied 
In  lieaxily  rcjircsonted  than  ever  tie-  hy  an  extraprdinary  decline  in  im- 
fore.  .Vustr.'ilia,  .New  Zealand,  South  I  luirts.  Imports  into  the  United 


recovery  Canadian  Bureau  of  Mines  read  be- 

fore  the  division  of  pas  and  fuel 
On  the  whole,  loans  to  other  coun-  chemistry  at  the  96th  meeting  of  the 

purposes  American  Chemical  Society  held 
would  have  been  a  desirable  alter- 


by  an  extraprdinary  decline  in  im-  ."“‘*'f  of  the  expenditure  on 

..  .  . _ ..  .j  direct  relief  and  ineffective  public 


-..i.i  i.a.B  urcil  aiici- 

Itive  to  part  of  the  expenditure  on  countries  lacking  extensive  petro- 
rect  relief  and  meffectiv-e  public  ,gu,„  resources  are  likely  to  con- 
liillions  spent  for  relief  ,jnup  experiments  in  this  field,  how- 
rnished  temporary  purchasing  to  give  them  some  security  in 

iwer  hut  failed  to  contribute  to  fu- ;  event  of  war,  the  Canadian  ex- 

re  productive  power.  1-oretgn  .,^,.^5,  ^nid.  In  the  event  of  failure 
tiding  constitutes  an  alternative  I  ,,f  potrnlcum  supply,  which  Is  not 


here  and  iisc'it  here",  tic  cited  w  hai  were  ( ■/.echoslovakin.  Poland,  the  made  available  to  the  rest  of  the  would  stimulate  employment  .  p,.pjjp, able  beyond  a  few  years,  most 

the  government  of  Norway  had  done  Netherlands  and  Finland  Over  SO  world  for  purchases  from  within  the  :  “  *oe  export  industries  ;uid  create  |  (.„untries  would  be  forced  to  pro¬ 


in  the  interest  of  ilie  eannini; 


I’olish  finn.s 


try  hy  esiahlishing  such  a  plant  111  scnicd,  Germany  and  Italy  devoted 
that  eouutry,  ilieir  aitention  largely  to  the  promo- 


United  States  Imports  into  Great  ' which  would  justify  factory  i  ,juce  gasoline  from  indigenous  raw 
Britain  did  not  fall  off  .sharply  until  o.xpansion  and  modernization.  'This  |  materials  to  make  up  the  deficiency. 
I’cliniary ;  for  ihc  five  months  end- , pntirely  avoid- |  Experiments  hy  the  Canadian  De- 


The  hearing  wa.s  an  inform.vl  con-  tion  of  wuirist  traffic.  .All  these  i„g  lune  they  amounted  to  £ 351  | '■>«'<^ly  1  partment  of  Mines  and  Resources 


thos^.*  proviiirrs.  .^tudy  or  jirpsont  r  anac 

\tr.  Mcl,can  further  slated  that  tlie  and  tlie  trade  outlook 
tiriplaio  prii  e  t  liad  been  fixed  h\  The  teiidene.v  of  Can 
niauuf.'icttirei  s  of  lairopeaii  ciMiiit  l  ies  to  u.se  tlie  I’.xliiltitioii  . 
all  supposed  to  he  ,'it  .swurd  point  c.\|ilainirig  it.s  aims  a 


lestricted  hy  Great  Britain.  .determine  the  possibilities  of  the! 

Generally  speaking  the  current  :  hydrogenation  process  as  applied  to! 


ference  at  which  Hoii  .1  U.  Midland,  -oiinirics  and  virlually  every  other  niillion.  as  compared  with  £431  mil- I  ' Britain.  .determine  the  possibilities  of  the 

Federal  Mini.'Ocr' of  I'lsbci  jes,  pro-  EiUopeap  natiop  of  Importance, ,  |j,m  jp  tlie  previous  five  months,  a  Generally  speaking  the  current  :  hydrogenation  process  as  applied  to 

sided  in  order  to  imd  mit  wl.at  ran  liowcvcr.  used  '  anada’s  annual  ex- 1  of  £S(i  million  or  almost  budgets  of  South  .American  coun- I  Canadian  coals,  indicate  the  yield 

be  done  to  benefit  the  fi.-ilienes  in  position  as  the  hasi.s  of  an  economic  |  million.  It  is  tin  extraordinary  ’rles,  natural  markets  for  Great  !  of  primary  oil  varies  with  the  rank 
ttiese  provinces.  .stuily  of  iire.sent  Canadian  conditions  comment  upon  the  need  for  goods  Britain  and  the  United  .States,  indl-lof  the  coal.  Coal  from  the  Sydney, 

Mr.  Mcl,can  further  stated  that  the  and  tlie  trade  outlook.  from  the  United  State.s  and  (ireat /'•'’^p  ^  remarkable  degree  of  finan-|N.S..  region  and  the  Nicola  district 

finplaie  ptii  e  t  liad  been  fixed  b\  The  tendency  of  (  anadian  indust ry  jp-imin  that  during  the  interval  ^’^1  stability  but  previous  difficul- i  In  British  Columbia  gave  the  htgh- 

manufacttirei  s  of  Ihiropcan  c. Mint  l  ies  to  use  Hie  Exhibition  as  :i  means  of  ^vlicn  United  States  imports  de- ' ''ps  impaired  their  liquid  re.soiirces  j  est  oil  yield,  according  to  the  paper, 

all  supposed  to  he  ,'it  .swiitd  point  c.\|dainirig  its  aims  and  operations  cijnci  py  .$722  million.  I'nitcd  States  <Hid  left  most  of  them  in  a  position  I  Claim  \ew  Process 

witli  one  arioihei.  .Not  onh.  In-  said,  --instead  of  merely  as  a  vaneiy  "fiexport.s  declined  hy  only  $64  million  "here  some  degree  of  exchange  con- j  Research  on  coal  hydrogenation 


Wherever  building  or  construc¬ 
tion  of  almost  any  kind  is  going 
on,  it  is  more  than  likely  that  one 
or  more  G.L.A.  products  is  contri¬ 
buting  to  the  success  and  quality* 
of  the  undertaking. 

G.L.A.  Products  are  important  for 
their  fundamentally  vital  contri¬ 
bution  to  the  building  industry, 
namely : 

•  •  .  Durability  and  Beauty 

•  •  •  •  .  Fuel  Conservation 

•  ••••••  Fire  Protection 


Ipypsuiti,  Lime  w  Alabasliiie. 

Canaafa,  £imifed 
IleaA  Office:  Paris,  Ontario,  Canada 

General  Sales  Offices: 

Gypsum  House,  50  Maitland  St.,  TORONTO 


TANCOITER 

TORONTO 


CvU.GARY  WlNNirEO 

MONTRE.tli 


ol)  s'lppnstMi  i()  l»f*  ;ir  sv\o!il  poiin  rxplHinini-'  it.s  :unis  and  (ii»cration.s 
w  till  (iiic  afHiihct  .  .Not  oiil\,  Ilf  said,  -  — instcml  of  incrcl.v  as  ,3  variol.v  of  j 
w  ore  till*  pi  n  es  hialii  i  now  ih.in  in  sales  luomotiiin  w  .as  ver.v  clear.  | 
i;i2S  .Hid  l'i2'i  luit  the  qualities  were  ''aiiadlaii  Imlii.strios  again  sponsored  ,|pp| 
inferior.  If.  h**  addi‘d  ihi.*  .-iiuaiioii  tlie  eiaimraie  Pavilion  of  Industrial  port 
kept  tip.  It  woiiM  prevent  '  onnors  Chemistry  in  which  Hiere  were  UH)rei|jjm 
Bros,  froin  hiddiiig  the  markets  the  than  a  do.^eii  individual  action  shows  j  a; 
firm  had  establi.-heii  all  o\cr  tlic  and  demonstrations  as  well  as  a  „f 
world.  miniature  theatre,  dioramas  in 


rxidainiriii  it.s  junis  and  (ii»cration.‘^  tdinod  Ny  ?721*  niillion.  T’nitod  Stafos  <^nn  lett  most  of  them  in  a  position  '  daini  Proross  I 

--instead  of  merely  as  a  vaneiy  "f  |  c.xport.s  declined  hy  only  $64  million  "here  some  degree  of  exchange  con- j  Rpsearcli  on  coal  hydrogenation 
stiles  luomotiDti  was  very  clear,  j  ,,pf^  while  British  Imports  were  ^’’ol  has  been  ifecessary.  It  has  been!j,3(j  its  beginning  about  “Jv  vears  agol« 

'  itmidnin  Indiistnos  tiguin  sponsored  ,|erlining  by  £  SO  million,  British  ex-  'bis  lack  of  foreign  exchan.ge  which  with  the  diseoverv  that"  coal  could  i 
the  eiahor.iie  Pavilion  of  Industrial  p„ptj,  .jpeifped  by  less  than  £3  mil-  ^"^bled  Germany  to  improve  great- I  liquified' bv  rhemicallv  combin- 1  ® 


ly  her  trade  with  these  countries  on 


'  ho  liquified  by  chemically  combin¬ 
ing  it  with  hydrogen. 


,7  .7  Hayes  Poone.  .M-L..\.,  export  tabloid  and  othci  features 


•As  the  steady  rise  In  the  Imports  !  "  ’'’•'’'s  y  barter  It  i.s  inconceiv.  ,  jw-o  Chicago  oil  chemists  declar-  I"’ 

of  those  two  countries  had  play  ed  .i  •"'."'b  a  trade  re.ationship  pj  a  new  process  of  making  gasoline 

major  part  in  world  recovery,  .so  could  prevail  if  .south  America  could  from  gases  will  reduce  the  consump- 
this  sudden  reversal  constituted  a  the  needed  foreicn  snnds  on  |  crude  oil  in  the  United  parts. 


mana^jfi  for  (  (>nuor^  Itros  Lrd..  told  '  ilion  traced  itie  lelationsliip  he-  shock  to  other  parts  of  the  States  625  000  OOO  barrels  a  rear  and  I 

the  hearin.g  that  there  had  been  h  ^Iwvcii  chemistry  It  created  a  widespread  fear  In  the  mind's  eye,  one  can  see  a  extend  known  oil  supplies  150^7. 


general  decline  in  the  West  Indies  major  Canadian  industry  of  impor- 
trade  which  liad  been  felt  hea\ ily  hy  tanco  from  am  lenlture  to  air  travel, 
the  fi.shernien.  “We  haie”  he  said.  For  industrialists,  a  "i  ellopliane 
"seen  a  gradual  recession  from  .vear  product  ion  unit  in  iqieralion  was  of 
to  year  with  the  West  Imlies"  and  special  inlercst.  The  processes  in- 


that  there  was  a  renewed  pofksibility  .'tailling  contrast  hetweeu  the  ef- 
of  world-wide  deflation.  feet  of  money  spent  upon  relief  and 

Current  signs  and  indications  that  ,  the  effects  put  forth  In  foreign 
recovery  is  underway  in  both  coun-  loans.  Where  the  Ignited  States 


stations  have  been  moved  from  the  ■  and  while  thousands  of  tons  of  iron 
centre  to  the  outskirts  of  the  town  I  and  steel  will  be  used  for  the  new- 
and  two  huge  trunk  roads,  the  buildings,  the  existing  iron  and 
"East-West  .Axis"  and  the  "North-  steel  shortage  has  increased  to  such 
South  -Axis”  xvill  cut  Berlin  into  an  extent  that  the  government  has 
four  parts.  just  prohibited  the  installation  of 

The  fantastic  costs  of  this  scheme,  central  heatin.g  in  houses  and  flats, 
which  is  already  well  under  way.  The  position  is  similar  in  Mun- 
can  best  be  imagined  by  a  compar-  ich.  Cologne  and  Hamburg.  Every- 


fect  of  money  .-ipent  upon  relief  and  the  I'niversal  Oil  Product.s  I'oni- 
Ihe  effects  put  forth  In  foreign  pany  of  Chicago,  is  one  of  "cataly- 


The  new  method,  developed  by  best  be  imagined  by  a  compar¬ 


ison  with  Eondon  fallowing  for  the  where  whole  blocks  of  houses  are 
fact  that  the  ground  value  here  Is  !  pulled  down,  to  give  way  to  sumptii- 


berii  greeted 


loans.  Where  the  United  States  tic  polymerization”  or  combining  higher  than  in  '  ous  Party  palace.s  and  other  costly 

government,  for  instance,  has  al-  the  ethane,  propane  and  butane  Berlin).  If  anyone  proposed  to  I  ^xui'ies.  In  Hamburg,  for  mst^ance. 


he  suggested  that  the  Iiepariment  o  omens  for  the  future  of  world  ready  increased  it,,  debt  by  more  gases  from  oil  well.s  and  refineries  move  Waterloo  and  Victoria  stations  |  Europe  s  biggest  .skyscraper  and  b.g- 

able  trade  rclation.s  with  the  \  pst  business.  Is  this  recovery  to  he  of  than  $20  billion,  without  achieving  into  a  gasoline  with  an  anti-knock  one  mile  south  or  westwards,  and  to  |  sest  bridge  arc  to  be  built. 

F.sheric,.  shoi.d  urge  mo  e  fa  o.  -  la  t  magnitude  to  give  a  pro-  slabilit.v,  of  internal  business,  for-  rating  of  80.  well  suited  for  either  P"'>  'he  whole  area  betweenl  Asmsomanyotherrespects.Na- 

Indies  adding  that  tr..m  111. 0  to  1936  i*iiilt  a  (omplcte  '^«'."ophane  plant  ,  .  ,  ,  k,,,:  pj„n  „„,„„„.hiie  er  nimmno  ..c  St.  Paul's,  Blackfriars  Bridge,  Wa- ;  tional  Socialism  appear.s  to  be  fol- 


derlinrd  frf»ni  5  5niMM)<»  to  nod  on  tlio  entire  manufacture  and  *  *  $  •  ^  «rii- | 

eiimot.  m,  ...  ^  ,  ration  o  w  a  rraut  hiisinoss  proceed-  am  and  he  I  n.ted  States  would  !  TO  KE-EST.ARLISH  (’.ARDIOU 

f.ou'rnmenf  Help  -Necessary  ,,3„,p3,.ont  material  at  the  finish.  "'"'l  f’,'"  '''’"fbonee .  have  gone  far  to  restore  internafion-  _  „,o,.|nci-.I  rtemrt 

,  ,  ,  -As  vet  the  recoverv  is  at  such  an  al  financial  equilibrium.  In  snite  naiirax  i  nc  pio\imi,ii  iicparT 

In  the  course  of  a  .summary  of  Petroleum  learlv  stage  that  no  positive  answers!  of  the  harrier.s  again.st  foreign  tVLe  '  Tfi/’i  '‘'"''.''’'’.•s  advi.ses 

conditions,  .lohn  I- ,  '  aider,  (  ampo-  _ ■,  .  „  ,  .  d  ■  l.i  _  irancppjjt  I,  contintimg  ncgotiation.s  with 

hello.  .New  Bruiiswick,  district  super-  Imperial  Oil  In  the  Automotive  'an  be  gnen.  Tn  (.real  Brii.am,  ear- j  there  were  certain  monihs  in  1937  the  Newfoundland  frovernment  for  fh  'l 
visor  of  fisheries  for  22  vears  sum-  Tluildin?:  etAcrod  in  models  and  rle-  fhe  year,  the  executives  of  j  when  the  volume  of  international  purchaso  of  twelvo  t  arlhou.  It  i.- 

mod  up  as  follo\v.=:'  "  ’  inon^tratlons  tlie  whole  sforv  of  pe-  ureat  financial  institutions  told  'trade  surpassed  all  lu'cvious  records.  T>Iannofl  to  distribute  these  animals  on) 

"However  m  so'  far  as  one  ran  iroleum  produclioii  with  speeial  re-i'boir  shareholders  that  in  their.  If  -me  uses  this  as  a  gauge  of  world  'be  mainland  to  re-e.stahli.sh  the  .spe 

see  I  may  sav  that  I  do  not  believe  ference  to  fhe  Ttirner  .Valley  If  "P'nion  the  home  business  situation  demand,  it  follows  that  with  ex-  <'ie-s  which  has  been  virtually  extinct 

our  fishing  mdustrv  cun  he  suece.ss-  was  a  good  .short-course  in  primary  '  but  tliat  the  .severe  de-  t  hange  difficulties  solved,  foreign 


ii  inf  ite-Miners "  nnit  lechniei'ins  recovery  to  he  of  than  $20  billion,  without  achieving  into  a  gasoline  with  an  anti-knock  one  mile  si 

.ii'iii  .  ntiiriiMt..  "f'etinnh'ine  ’  rii'int  magnitude  lo  give  a  pro-  slabilit.v^  of  internal  business,  for-  rating  of  80.  well  suited  for  either  P""  dnw-n 

/or  '  nounced  stimulus  to  world  biisi-  cign  loans  of  a  much  smaller  automobile  or  airplane  use.  Pauls. 


declined  fmm  $I.:iiiii.iti)n  to  $6hii,ni)ii.  ried  on  the  entire  manufacture  and 


the  whole  area  between 
Blackfriars  Bridge,  Wa- 


(btu'rnmonf  Help  Necessary 

In  the  course  of  a  .summary  of 
conditions,  .lolin  F,  '  aider,  I'ampo- 
hello.  .New  Bruiiswick,  district  siipcr- 


transfiaront  material  at  the  finish. 

lells  .Story  of  Petroleum  I 
Imperial  Oil  In  the  .Automotive 


visor  of  fisheries  for  33  years,  sum-  Building  covered  in  models  and  de- 


med  up  as  follow; 


moii.^tratlnns  the  whole  story  of  pe- ; 


"However,  in  so  far  as  one  can  iroleum  produclioii  with  special  re- 


our  fishing  mdustrv  cun  he  suece.ss-  was  a  good  .short-cour.se  in  primary  "^7-^  ,nar  iiic  .severe  or-  enange  minciiutes  solved,  foreign 

fully  carried  on,  under  iircscnt  world  production  of  petroleum  producEs  for  P''‘'^-’‘rin  in  the  1  nited  Stales  would  trade  is  ready  to  n.se  to  new  levels 
conditions  with  the  fi.sliermcn  at-  anv  investor  in  idl  propertie.s  —  '  undouhlediy  produce  repercussions.  ^  far  above  the  records  of  the  past, 

tempting  to  .solve  tlieir  own  proh-  would-be  inve.stor.  I'Phls  view  seems  well  justified  hy  Ihe  indirect  effect  would  he  a  stim- | 

Icms  without  governmental  assistan 


TO  KE-EST.ARLISH  (’.ARDIOU 


[  cies  which  has  been  virtually  extinct 
in  Nova  Scotia. 


anv  investor  in  idl  propertie.s 
would-be  investor. 


This  vievv  seems 


IIAEIRI  T  EISHPVG  IN  RP. 

Vancouver  —  During  the  font 


industry  had  the  most  ' 'bp  events  vvhieh  followed.  Between  ;  illation  of  the  export  industries  ^f  ''■‘7'  balihut  fishing  season  off  i  he 


lerloo  Bridge  and  Bush  House,  in  |  hiwing  the  Russians  in  their  imita- 
order  to  make  room  for  government  j  Hon  of  the  American  rraze  for  su- 
offices,  parading  grounds  .and  con-  perlatives. 

gress  halls,  he  would  he  regarded  The  German  man  In  the  street 
as  insane.  watche.s  these  goings  on  with  a  mix- 

Yet  Herr  Hitler  ran  do  those  ture  of  awe  and  fear.  He  is  im- 
things  with  a  stroke  of  a  pen.  While  pressed  by  the  tremendous  energy  of 
one  cannot  help  admiring  the  bold-  National  Socialism,  hut  he  is  also 
ness  of  decision  underlying  his  clearly  aware  that  this  energy  is  of- 
plans.  one  can  only  marvel  at  the  ten  a  blind  and  tinconstructive 
light-heartedness  which  Ihe  Fuhrer  force. 

Intensifies  the  housing  shortage,  the  - 

shortage  of  labor  and  the  dearth  of  B  FTTl  OFTPI'T  T'P 

raw  materials  in  Berlin.  While  69,- 

000  men  are  directly  employed  on;  Fredericton  Value  of  the  pelts 


Fredericton  —  Value  of  the  pelts 
of  fur-bearing  animals  in  New  Bnins- 


ce'^^nr.st  c^nsideraZm  varied  scries  of  entries  ,o  dat'e. !  OP'77her  and  May  there  was  a  .steady  '  Great  Britain  and  the  United  .States  30 a7T’  'he  j  w-,ek  ks  grovvn  from  $740,789  in  the 

given  to  these  iiriooriani  f-ieiors  , '  onsol idai ed  Mining  and  Smelting  in  beeline  in  production  ami  trade.  ,  that  would  put  the  whole  Internal  1.30  1. oafs  operated  under  (  an-  the  more  urgent  activity  of  eon-  ,33-. 33  sca-son  to  $870,402  in  1936-37, 

":n"”rh“' ii™” >,.s, . , ;n.« •j:-" s'?"" ’* 

fish  canning  of  all  kimls;  by  that,  I  '  series  of  product  displa.vs  and  work- !  'iv"y  Ip"  frem  H?-  la.st  October  to  firmer  hasi.s.  nn  p.^i.nated  value  of  $730,oon.  virtually  come  to  a  standstill,  1  mate.s. 

do  not  mean  the  creation  of  mush-  me  models.  Diamond  drilling  oper-|lb3  in  .May.  In  June  it  recovered - - - - - ...  _ ' _ _  _ 

room  companies  througli  govern-  at  ions  wiili  a  full-size  outfit  were;'o  104.  As  compared  with  corres-  •  „  I  %  . 

mental  assistance,  but  rather  the  re-  ear  ried  on  continuously  m  Devon- ;  Ponding  indexes  on  this  .side  of  the  9%  ^  A  ¥S‘^  \  iA  ‘  # 

moval  of  all  barriers  that  hamper  .shire  (.'ourf.  International  Nickel  ' 'Vlanfic,  this  repre.sented  a  rela-  KyUfl  VJ  C  #171 U  71 V  /  #0  fU  Hi  i  \  / 

-u-  j-j..-, _  _ .  _<■  f _ I..,, I  n  lari'p  mr>dprn!«fic  nreaenfiitinn  lively  mild  decline.  The  recoverv  •e  i  %  # 


do  not  moan  the  creation  of  mush-  uik  inoticls.  Diamond  drilling  oper-)l^*J  in  -'lay*  Tn  June  it  recovered 

room  companies  through  govern-  atioiis  with  a  full-size  outfit  were;*<»  As  compared  with  corres- 

mental  assistance  but  rather  the  re-  rnrricd  on  conf intiously  in  Devon- ;  Pending  indexes  on  this  side  of  the 
moval  of  all  harViers  that  hamper  shire  Court.  International  Nickel !  Atlantic  this  represented  a  rela- 
The  Industry;  adjustment  of  freight  *nid  a  large  modernistic  presentation  nvely  mild  decline.  The  recovery 
rates;  eneouragerneiit  of  ronsiimp-  showing  the  wide  range  of  nickel  .  has  not  progressed  t.o  a  point  uhicli 
tion  of  canned  fish,  both  home  and  alloys  in  industrial  use  ranging  from  ^ould  Justify  the  statement  that 

abroad,  revision  of  trade  treaties  itiose  cfintaining  2^,r  nickel  to  pure  there  has  been  a  new  re\ei- 

with  the  \\'e.*5t  India  Islands  that  are  nickel.  A  special  section  as  devoted  ^  in  trend,  but  the  tact  that 
outside  the  Kmiure  grruip  and  which  to  lu>usehold  uses  of  Monel.  Thisi  tenewed  optimism  is  genoial  in  the 
now  place  heavv  inip<'>rt  duties  on  w'as  in  the  lylectrical  and  Kngineer-  business  world  is  of  itself  a  tcX’Toi' 
our  fish.  '  "ig  Building.  In  the  same  building. ;  which  cannot  he  disregarded.  While 


The  Mania  for  Ostentatious  Construction 
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’  iiiK  Building.  In  the  same  building, '  which  cannot  he  disregarded.  Wliile  several  monihs  the  GermanHOO.OOO.OOO  at  the  official  rate  of  ex- 

'Assistancp  in  pa.vmont  of  freight  radium  ."inlts.  loaned  by  the  Eldorado  '  armamcni  expenditure.^  are  not  sa  'mvernme.ni  ha.^  been  seriomsly  eon- i  e'hange)  and  probably  more.  To  put 

on  exiiort  .shipment.ii  of  fi.'sh.  sueh  as  Refinery  at  Port  Hope,  were  shown  large  a  factor  in  the  total  eronom.v  'Pmed  ;it  'he  growing  shortage  ofHhis  figure  into  its  proper  persper- 

is  now  being  done  on  shipments  of  in  a  lead  easket.  |  of  Great  Britain  as  has  sonielimes  'obour  with  which  every  braneh  of  Hive  it  should  he  added  that  95  per 

eoal  from  eertain  poinl.s  in  the  Mari-  -A  speeial  theatre  in  the  National  i  been  suggested  cm  tlii.s  side  of  the  nidustry  is  faced.  (  on.scriiition  of  eent  of  Herr  Hitler's  town  planning 

le  Provmees  io  t'ppei  Canada;  Inclii.strie.s  Building  offc'ied  a  variety  | -Atlantie.  the  immediate  relea.se  of  i.i'if'ur  lia:4  had  to  be  introduced  in :  projects  serve  no  more  eonrrete 


and,  lastly,  hy  bomising  fhe  primary  of  government  and  industrial  sound  ;  the  extr.a  piirehasing 


rcler  to  fill  the  gaps  which  are ,  purpc.sc  than  the  .satisfaction  of  Na- 


p’oduicrs  —  the  fishermen  -  on  films  and  Ihe  auditorium  was  stead- j  dental  to  deficit  spending  liy  Ilie  growing  daily  mcare  pronounced,  un-  zi  ostentation 
their  catches  to  such  an  extent  that  il.v  c  rowded.  Presented  by  .Associat- ■  government  has  had  an  influence  in  hahoiir  is  used  for  semi-  Sfadiuni  fo 


Their  product  can  successfully  be  ,  ed  Screen  News,  iis  program  includ- ,  retarding  the  downward  trend. 

:cdd  in  Ihe  world's  markets  in  eom-  ‘  ed  two  striking  scenios  sponsored  by'  The  outstanding  factor  in  the  new 

petition  with  subsidized  fish  and  fish  the  Quebec  Government,  a  pirlorial  ;  business  outlook,  however,  is  Hie 

products  from  the  European  coun-  summarv  of  operations  at  Noranda's  .  complete  reversal  of  ailiiiide  which 

tries.”  mines  and  smelter,  a  Dominion  gov-  has  taken  place  in  ihe  United  Slates. 


ivernrnent  has  had  an  influence  in  '0'>|7ui  is  iisen  roi  Sfadiuni  for  4.50,000  Spectators 

tarcling  the  downward  trend.  skilled  work  and  women  are  draft-  ’  '  ‘ 

The  outstanding  factor  in  the  new  od  into  industry  at  the  rate  of  over!  ®  ^  the  adaptation 

isiness  outlook,  however,  is  the  lOO.noo  a  month.  The  army.  Hie  >a- ^  needs  of  the 

mpletp  reversal  of  ailiiiide  which  '^fir  service  and  units  of  the  |  I  ai  ty  (  ongiess  has  al- 

is  taken  place  in  the  United  Slates.  Si'Oeia!  Guards  have  been  oiobilized  progress. 

,1..  ..  - -  a....,,  lor  work  on.  i-he  land  and  211  000  outskirts  ol  .Nuremberg  Ihe 


trios.”  niinrs  and  smelter,  a  Dominion  gov-  has  taken  place  in  ihe  I  nited  Slates.  i.u  wu.nos  rici\r  uuun  .nooiiizea 

The  hearing  was  also  held  in  ernment  film  on  fisheries,  “Iron.!  Only  a  few  months  ago  dark  pes-  'or  work  on.  I'he  land  and  -".909:  |.,rp-pat  na  hp  a  ■  k 

northern  .New  Brunswick  fishing  di.s-  I'ire  and  Men'' by  General  Steelwares ,  simism  had  the  centre  of  Hie  stage,  school  teac  hers  have  hail  lo  •‘’POod  '  ‘  ‘  I*  ''o.  Rroun  is  e- 

tricts.  and  Shell's  “Oil  from  the  Earth.”  In  I  Today  Ihe  general  outlook  is  optim-  'hP'i'  holidays  harvesting.  Itufn  fnr  ^oAonn’12''. 


PEACE  and  PROSPERITY 

Are  Within  Your  Reach  ...  If  You 

'"“tic, 


istic.  Hero  again  business  sentiment  ‘  Yet  one  has  only  to  open  a 

is  well  ahead  of  statistical  evidence,  man  now.spaper  to  soe  that  all  these  one  miarip/^pnnJr 

'  umulafive  freight  earloadings.  coal  measures  have  failed  to  solve  Ger- ,  ^rick  and '  eoncrele  mi Bdin  "s  '''tiIp 
production,  steel  shipments,  voliinie  many's  labour  dilemma.  From  .Mcck-i„-.  npciinipd  hv-  chp  ”  ^ 
of  aclverti.sing  and  a  number  of  lenburg.  an  agric'uliural  prc.vince,  it  ’ 

oilier  important  economic  series  are  i,s  reiioned  that  30,000  more  agri- ' *n,.  n  '  pf  ^  ^ 

a.  a  lower  level  than  at  any  time  cnltural  labourers  are  needed.  The ,  nH  Her  cp -prTi  c'v, 

since  1933  or  1931.  A  few  of  the  build, ng  trade  in  the  vv'hole  of  Oer- ! "lommoth 
more  sensitive  indexes  sueh  as  that  many  is  .short  of  90,000  unskilled  j  ohnw  niepp  !  o  '’a! 

of  the  .New  York  Times  Annalist  of  ,.,nci  12.000  .skilled  workers.  Indus-  .  ^ «'odium.  At 


at  'any'time  mii;.;;::;  lilU^^rs  a;rnee;^^ 

since  193.!  nr  1931-  A  few  of  the  building  trade  in  the  vvhole  of  Ger-!,.,,,,  ,  inrfnp,.  rlnp  p 

more  sensitive  indexes  sueh  as  that  many  is  .short  of  90,000  unskilled  j  ohnw  niepp  !  o  '’a! 

of  the  .New  York  Times  Annalist  of  ,.,nci  ,2.000  .skilled  workers.  Indus- j the  stadiunn  At 
United  .Stales  business  activity  have  try  i.s  in  urgent  need  of  17,000  .son- ,  P  nu.JTnip'  '  n’m  P’ 

turned  up.  The  Annalist  index  for  jnr  engineers,  and  the  German  nier- 1  ,,  -  ‘  ,  ‘  ni '""P  'P. 

Augiist^  13  was  S3.I  as  compared  chant  navy  for  the  first  time  in  post-  I  ""a’  "  * lininc  too  oornpontp  Th! 

with  .0.0  for  .tune  11,  hut  it  is  too  vvar  history  has  tiiken  to  employing''.,-  .  ,  ctaH'oni  i- aomaca 

early  lo  .say  that  a  definite  upward  foreign  .-ailors.  jNuiemherg  stad.uni  is  to  surpas.s 

trenej  has  developed  in  many  Hues,  q-pp  f,,,.t„rs  which  have  •'roated  .  .seating 

of  business  activity.  Busine.ss  senti-  Germany's  Industrial  boom  are  re-  0  ■  . 

:  ment  has  changed  and  this  change;,,  rniamcnt  and  public  works,  fin- 1  to  find  nut  the  bost  an- 

■  in  sentiment  is  a  factor  of  great  im-  anced  tnrough  credit  expan.Hon.  But  *’r"'  'hf’  construction  of  the  sta 


capacity  is  to  be  450,000. 

In  order  to  find  out  fhe  best  an- 


portance  in  the  immediate  outlook. 

It  is  incviiahlo  that  the  rest  of 


the  .Nazi  authorities  have  shown 
then. .selves  incapable  of  calling  a 


dinm’s  seating  arraa.eements,  the 
Nazi  authorities  have  gone  to  the 


the  world  should  he  affected  hy  a,,,airMhrn  it  became  apparent  that  "'""'""dous  expense  of  building  ,3 
serioins  recession  in  a  enuniry  oceu-  ,i,p  productive  capacity  of  the  coun- '  ^'oiHum  in  the  mountaln.s  n<vt 


pying  a  dominating  position  in  world 
trade  but.  unlike  the  situation  in  the 
last  depression,  practically  all  other 


try.  hoHi  as  regards  men  and  ma¬ 
chines.  was  fully  utilised. 

Tnis  point  was  reached  at  the  end 


countries  have  failed  to  recognize  |  q-hp  scaling  down  of 


’underlying  conditions  which  would  ,mbiic  rvnenditures  at  that  moment  1"'^”  '"sauvaniages  01  various 
!  justify  a  prolonged  depression  and  particularly  hrcaiise  German  construction, 

have  stubbornly  resisted  the  trend  industry  was  working  to  capacity.  1  Every  day  the  German  press 
indicated  by  business  in  the  t  iiitcd  which  demanded  large-scale  replace- i  I"*'ot-s  some  glowing  description  of 
States.  Tliere  is  every  reason  to  nicnts  of  worn-out  machinery  toge- . 'ho  progress  made  in  Nuremberg; 
believe  that,  if  a  definite  turn  foi  (bp,-  witli  the  c.xtension  of  e.xistiiig ;  "'ot  175  wagorif  of  building  mate- 


trial  stailiuin  in  the  mountain.^  nivt 
far  from  .Nuremberg.  Here  seating 
accommodation  lia.s  been  created 
for  70,000  people,  and  with  the  only- 
objective  of  discovering  the  advan¬ 
tages  and  disadvantages  of  various 
methods  of  construction. 

Every  day  the  German  press 


believe  that,  if  a  definite  turn  for 


the  better  has  uow  been  established  i„^,pa(i  nf  curtailing  their  ac- ;  no'  arrive  every  day  on  the  field  of 


I  in  that  country,  it  will  not  he  intcr- 
i  riiptrd  by  the  effects  of  serious 
I  slumps  in  other  countries.  There  is. 


Hvitios.  the  Nazi  authorities  have  1  f^onstriiction ;  that  8,000  men  alone 
embarkMii  upon  a  whole  .series  of  j  "re  engaged  in  the  preliminary  con-  1 
r.evv  schemc.4,  with  the  re.sult  that  1  ■‘'"’"'-’"on  work  for  the  stadium,  that 


in  fact,  a  strong  demand  for  United  m-ndiiction  anpnralus  is  '  «<>  thousands  of  tons  of  gran- 

^>«4ntnc  nnH  nrititth  nmHnPtc;  linjifoH  i  ,  .  .  »  «  .  -i  _  ,  iln  li'i\-4i  IxzikAta 


-  States  and  British  products,  limited 
'  only  hy  the  abilily  of  potential  im- 
j  porters  to  provide  the  necessary  ex- 
I  change  'Phis  situation  is  indicated 


so  hoiiolcssl.v  overworki'd  iliat  ihe|"o  b.ive  been  lilasted  in  nearby 
lucseiit  sliortage  of  labour  seems  in- 1  f|uarries  for  tlie  Congres.s  Hall,  and 
,j„l„bip,  ">at  the  .stadium  will  ho  fitted  with 

Allan  from  the  recent  accelera- ,  ' aiipcr-lifts  carrying  over  100 


liy  the  maintenance  of  the  volume  of  ,•Pal■mameul  and  from  Hie  i  *'acli. 


THE  MONTREAL 

CITY  &  DISTRICT 

SAVINGS  BANK 


1  T'lilted  States  exports  during  the 
!  past  year  at  a  time  when  iniiioi  ts 
:  were  shrinking  drastically. 

Both  Ihe  United  .State.s  and  (Heal 
:  Britain  are  in  need  of  a  l  ei  overv 
biiiK  upon  a  broader  and  finiier  base 
tban  tbat  afforded  I4*  deficit  spend¬ 
ing  A  review  of  the  vurUl  sitiia- 
'  Hon  indicates  tbat  tbe  nionieiil  i.s 
I  ripe  for  an  Increase  in  world  1  r.ule 
iwliicli  winilil  give  subslanie  to 
Iirospectlve  recovery.  (llle.-r  coun¬ 
tries  are  in  real  need  of  iln-  goods 


s)iceial  iiroblems  created  by  Hu*  in-' 
col qiorat  ion  of  .-Xiislria  into  1  iie  1 


I'lilliiig  D-owii  it(‘rlin 

more  remarkable  tlian  tbe 


Kcicb.  Hie  bicei-t  sliniulns  recent- ;  .NUreinlierg  sebeine  is  tbat  for  the  I 
ly  ;  neu  lo  iudiisirial  actiiiiy  and  rebuilding  of  Berlin  wliicli  was  offi- I 
tin  deniaiid  foi  labour  lias  been  cially  initiated  by  Herr  Hitler  on] 
lien  iliHer'.s  |.ioi.ramuie  for  Hu*  re-  .Im,,.  j  |.  I',,,-  „i,'ilc  tlie  Nuremberg  | 

l/iiildni;;  of  live  G.'i-ni.iii  cilic-.  IJci  -  ('ongicss  biiildin.gs  are  i-rected  on  | 
Im.  yiunicli,  Niireiiilie;  g.  ('oloe.ne  i|,e  site  of  wbat  until  two  years 


Ettabliihed  in  1846 


Safety  Deposit  Boxes  at  All  Our  Offices 

BRANCHES  IN  ALL  PARTS  OP  THE  CITY 


ripe  for  an  Increase  in  world  ir.ule  •""'''•‘‘''''"V,  ,  „  I'"’.’,"**"  'I  "‘'''"o 

wl.ieli  would  give  subslaiice  to  ' '"H '''lUg  M'beine  ill  v.d  ves  Hie  pul  I  lii.g 
prospective  recoverv.  DHicr  coun-  ''""'o  ''f  u  large  residential  urea  in 

tries  are  in  real  need  of  Hn-  goods  " "K'';' ^ '  ""b  r  per-  Hie  centre  of  Hie  eapilal  Fonrieen 

soiiall.i  has  so  tar  been  scarcel.i  toreign  einliassies  and  legations 
~  '  ~  realised  abroad.  1!ei\-,  een  them  it  is .  have  lieen  pulled  down,  togetiier 

the  Automotive  Building.  Ford  had  ostiinatcd  that  ihe.ir  schemes,  dir-  with  several  hundred  large  houses, 
a  special  theatre  showing  'Ihc  ccHy  and  indircc*ly.  will  giic  em-  couiprising  tlie  capital's  most  aris- 
Song  the  Map  Sing.s  ".  a  3-reel  )iic-  pin*  lu.-Td  to  ovf  •on. non  people  forljoeratic  i-e.-identia!  street  and  37 
ture  which  dr.amatizes  the  impnr-  ,31  lea.sf  five  year?  The  loial  rost;-  pm  cent,  of  all.  shops  and  restaur- 
tance  of  the  automotive  industry  to  will  h?  enormous— certainly  no  less  ants  in  Central .  Berlin  At  the  same 
Canadian  buainesB  of  all  types.  'than  14  milliard  reichsmarks  (£1,-1  time  Berlin’s  two  largest  rail'a'ay 


I  Canadian  buaineBS  of  all  types. 


ago  was  a  log  foicsl.  Hie  lierliii 
building  sebeine  involvis  Hie  pnllin.g 
down  of  a  large  residential  area  in  | 
Hie  centre  of  Hie  eapilal  I’onrieen  ! 
foreign  einliassies  and  legations! 
liavp  liecn  pulled  down,  together 
with  several  hundred  large  houses.  ! 
couiprising  tlie  capital's  most  arts-' 


,10*  k,  /I  SUPERINTENDENT  OP^ 

HOYAL  TRUST 

At  b  u  I  l  d  I  n  & 

ii-r  (T -T  .  "f 

1^  f  Iwenty  years  of  experience  with 

Iy  1\/V»  floorings  have  convinced  me  that 
f  M  Dominion  Battleship  Linoieiim  pavs  for 

/IT  itself  in  a  few  years  ami  lasts  a  lifetime,” 
''  says  J.  B.  Christie,  .Superinteiuleiit  of  the 
Royal  Trust  Building,  Toronto. 

Mr.  Christie's  statement  is  in  line  with  tlie  experience 
of  Imildiiig  executives  everywhere  in  Canada.  'I'hey  find 
Dominion  Battlesiiip  l.iuoleuin  a  perinaiient,  (]niet,  com- 
fortahle,  inexpensively  maintained  floor  that  ent.s 
janitor  costs  and  pleases  tenants.  .Available  in  |M  colonrs 
and  effects  - --  and  individual  designs  can  he  cut  and 
laid  with  or  witliotit  border.  .Ask  vonr  architect  or  floor¬ 
ing  contractor  about  onr  5-year  guarantee. 

Dominion  Dii.cloth  a  I.inoi.fvm  Company  I.imitfp  -  Montreal 
“How  much  of  your  Overhead  is  Underfoot?” 


LIXI  I 


WESTERN  CROPS  | 
ALREADY  AIDING 
MANUFACTURERS! 


July  Upturn  Ul  Industrial  Activity  was  also  director  of  the  Interlake 
Wm  Continued  During  Tissue  Mills  Ltd.  and  of  the  Spun 
Auffust  Rock  Wool  Co-  Ltd.  of  Thorold. 


,  I  cal  aviation  circles,  seems  unlikely  i 

QlblttlCiT\  transient  nature.  Partlcu- 

*  I  larly  is  the  manufacture  of  bombers  | 

- - -  Mkely  to  grow  in  importance  as  a  | 

'1  .  A.  Weldon  'i'^1  Iniiir  try  in  world  defence.  So  i 

riu'  death  occurred  at  Thorold.  i lumbers  can  be  developed  ; 
Ontario,  this  week  of  Thomas  .v.  i  destruction  on  enemy  I 

Weldon,  vice-president  of  the  Pro-  j  "T ,  , 

vincial  Paper  Co.  Ltd.  Mr.  Weldon ' 

was  also  director  of  the  Interlake  ambitus  na. 

Tissue  Mills  Ltd.  and  of  the  Spun  !  threaenlng  to  upset  the  peace 

Rock  Wool  Co-  Ltd.  of  Thorold  j  Z 

Born  in  the  township  of  cart- I  K 
wrlght.  West  Durham.  Ont.  in  Janu-  '  a  Rs  diplomats 

arv  fWxk  Itk^A  TLf»»  ««t  I  ttClClBii  &ClVB<nt&>^0  iH  (liSCUSSiOD51  i 

ary,  1854,  the  late  Mr.  Weldon  was  __  nrohi^ms  : 


1|r||\|7  /^ATWT  COA117WT  cigar  and  tobacco  manufnctur- 

uAlll  MllWni  '‘"P  Industry,  which  was  down  $391 
i^aavtTXV  from  1936. 

INI  1  0Q7  DAV!?OlfC  nepu  y  minister  of  labor  Adam 
111  llfOf  lAIilOLLkJ  Hell.  :  i'.tlior  of  the  report,  said  such  j 
_________  _  !Hi  in"rease  "placed  the  province  Ini 

BRITISH  COLUMBIA ' 

- -  _  upward  trend  In  prosperity  In  Brl- i 

Higher  Than  for  1936  by  Over  folumhla  has  resulted  In  on  | 
$20,000,000  at  .<r,162  -  e-^r-increasing  number  In  search  of  ^ 

'  CCA  o'jyi  work  oomin^^  here  In  the  hope  there  , 

wouM  be  employment  for  all.  j 

NEAR  ALL-TIME  HIGH  ,  ‘ P«>rince»  | 

-  '  The  inevitable  result  has  been  | 

Vancouver  Bureau  The  Financial  Times  ;  that  there  is  a  Considerable  num-  ' 


MARKETING  PROBLEMS  ary?T854:  X  Ut^Mr.  Weldoi  ,  an  added  advantage  In  discussions 

-  ,  — rv;. ,  S»S^r»ibuc /cb™  “Tb“  r; 

Toronto,  —  Industrial  activity  poiintv  ho«™n.  itfo  cn  a  farm  on.  arising. 


lorrmio,  -  inousinai  acuw  county.  He  began  life  on  a  farm,  en- 
dnring  August  In  the  field  covered  tered  commercial  life  as  traveller 


Will  Produce  Wide  Range 


TRUSTEESHIPS 


$20,000,000  at  .<r,162  -  e-^r-mcreasing  numoer  in  searcn  or 

’  CCA  o’iA  work  coming  here  In  the  hope  there 

would  be  employment  for  all. 

NEAR  ALL-TIME  HIGH  ‘  *^rince» 

-  The  inevitable  result  has  been 

Vancouver  Bureau  The  Financial  Times  ;  that  there  is  a  Considerable  num-  | 
Vancouver  —  Incre.isp  In  indtis- :  her  of  unemployed  In  this  province  I 


PAID. DP 
CAPITAL 
AND 

KCSEKVE 
IS.  000,000 


by  the  monthly  survey  of  the  Cana-  for  a  wholesale  grocery  firm  and  circles  close  to  the  Industry,  It ;  trial  payrolls.  o,ne  of  the  surest  in- |  from  other  sections  of  Canada, 

dian  Bank  of  Commerce  was  slightly  subsequently  started  In  business  for  believed  Canada  will  develop  pro- ■  dieatnrs  of  recovery,  w.-js  notable  '  whieh  has  made  It  more  and  more: 

.  fv  ♦  .  T  ,  himself.  Joined  the  E  B  Eddy  Co  ductlon  of  almost  every  type  of  war  last  year.  difficult  for  many  of  our  own  resl-  i 

^"litter  monS  was  S-e’fSrw^  *“  manager  for  Ontario.  P|an«,  ^v1th  the  possible  exception!  According  to  figure.,  just  i.,sued  i 

tlnued  though  in  lesser  degree  and  position  he  re.signed  in  1910  -slnRle-seater  pursuit  plane,  by  fbe  provincial  government,  the  i  -study  of  the  statistical  section! 

it  should  he  noted  nian  that  the  im-  association,  with  his  brother,  which  may  not  be  developed  for  Eu-  advance  from  the  total  of  1936  to  !  f’f  f^is  report  will  convince  anyone 

nrovement  was  main Iv’ in  that  sec-  Weldon,  S.  K.  Duncan  [opean  delivery  in  the  immediate  ifts;  ^vas  more  than  Jl’a.onn.ooo.  Th-.*  ••'at  but  for  this  Influx  of  uneni- ' 

tlon  of  Industry  which  Is  among  the  George  R.  Coppings,  acquired  range  in  !  ntimber  of  persons  ('tni)loyed  was  i  P'oypd,  our  own  British  Columbia 

first  to  benefit  from  large  crops  Montro.-te  Paper  Mills  of  Thor-  ^  the  highest  in  eight  years.  Relief  resident.s  would  have  been  in  more 


namely,  consumption  goods  such  as 
wearing  apparel.  It  was  not  antici- 


old,  becoming  president  of  the  corn- 


flight. 

Present  plans  call  for  utilization 


the  highest  in  eiglit  years.  Relief  resident.,  would  have  been  in  more 
recipients  declined  almost  31  per-  ‘’''■f''>mstances.”  the  deputy , 


nt^nui:.  iiiiiuirH,  wa.-,  iiiii  auLi.  i- i  inccption  of  the  Pro- !  resources  of  every  aviation  pfnt  in  number  in.  the  monthly  aver- I  declared, 

pated  of  course  that  the  so-called  ^'^por  Mills,  ho  was  elected  j  <  anada,  mslead  of  a  age  as  compared  with  ilie  previous  ^  decrease  of  almost  24':ii  In  the 

paiea  or  course  mat  tne  so_caiiea|v.^^  j  re-.ident  of  that  company,  f®'^  ‘he  loader.,.  While  initial  y,,,„.  average  monthly  number  of  persons 

which  position  he  retained  until  his  “n^lness  Is  believed  to  be  for  only  ai  iio.rnll,  for  1917  toiiiioH  tico  i  receiving  relief  In  the  province  was! 


heavy  industries  would  immediately  vice-president  of  that  company,  i  k  !  V  u 

neavy  inaustnes  wouia  immeaiaieiy  .  nosiiion  he  retained  until  his  hiisine.ss  Is  believed  to  be  for  only  a 
derive  any  new  business  from  the  ,  ...  ‘  .  -  relatively  short  term  of  years,  sne- 

welcome  change  m  crop  condition.,  ‘^cam.  cessfiil  h-andlin^  of  the  wovu  witi.,,. 


in  the  Prairie  Provinces,  and  it  is 
therefore  not  unexpected  that  some 
members  of  this  group  experienced 
a  further  recession,  which  may  con- 


EDGAR  M.  SMITH 

The  death  occurred  at  WTiitefield,  | 
\.H..  this  week  of  Pklga.r  M.  Smith, 


relatively  snort  term  of  years,  suc¬ 
cessful  handling  of  the  work  will  as¬ 
sure,  it  is  believed,  permanent  busi¬ 
ness  from  overseas. 


I'avroll.,  for  1937  tot.illed  ,,fio  .  I ‘"K  reiiei  m  me  province  was 

654.231  compared  with  ?  1 42.34  9.591 

the  previous  ye.ar,  biggest  jump'  i^’i 

since  1930  and  .$30.000.0, ai  helovv  ,b^  »dmlnlstrator.  con¬ 


tinue  for  another  month  or  two,  by  partner  in  the  .Montreal  Stork  Ex- 
which  time  the  influences  of  im-  rhange  tirni  of  Smith  Kaiibanks  & 
proved  agricultural  returns  and  of  co,  ^md  for  some  years  chairman  of 
definite  arrangements  for  new  arma-  the  exchange. 

raent  orders  should  be  felt.  The  late  Mr,  Smith,  one  of  the 


all  lime  high  of  $192,092,219  In  1929. 

Ltimbering  led  with  .-i  $11,000,000 
inrrease.  .Next  came  the  inetal-min- 


definite  arrangements  for  new  arma¬ 
ment  orders  should  be  felt. 

"An  Important  development  dur¬ 
ing  the  past  month  was  the  resurap- 


General  Steel  Wares  Sales  I  inrrease.  .Next  came  the  inetal-min- 

In  Aueust  Up  7  Per  Cent.!  indusf.-v  with  ,,  jump  of  $2.182,- 
“  _ I  547;  contracting  up  $1,931,675;  me- 


I $1..>06.593  higher 
Sales  of  General  Steel  Wares  I-ld.  smelting  $4.2.50,695  better  tha.r 


talned  in  the  main  report.  The  low¬ 
est  number  rereiving  relief  was  -43.- 
110  in  September.  1937,  one-third  less 
than  the  low  of  the  previous  year 
which  came  in  October  when  64,996 
were  assisted.  This  compared  with  ; 
the  peak  month  of  March,  1933,  when  ‘ 


oldest,  members  ‘of  the  Montreal  j  f®®  ^’’® 

Slock  Exchange,  was  horn  !  increase  of  .  c.  over  the  total  for  the 


tion  of  logging  in  some  districts  in  lohn's  Quebec,  in  May  1870, 


same  month  of  last  year,  and  sales 
for  the  year  to  date  are  now  7.70- 


The  average  weekly  wage  of  Brit¬ 
ish  Columbia  workers  followed  the 


iha.n  1^9,37.  |  ]2S,S58  individuals  were  given  relief 


upward  trend  with  22 


in  the  province. 

The  $20,000,000  increase  In  pay- 


in-  I  rolls  during  1937  was  a  continuation 


British  Columbia  where  widespread  educated  at  St.  tohns  High  School.  '  ,  1  dustrles  showing  lncren.,es  over  the  j  nf  , he  upward  trend  since  1933  when  I 

forest  fires  had  caused  eompleto  sus-  Son  of  a  newspaper  publisher.  Mr^ '  \  ™  previ^s  ye^-  the  total  pavroll  was  $99,126,653.  ! 

pension  of  this  activity.  Signs  are  Smith  for  some  years  was  editor  of ,  ^  ■  earlier  in  /  '  Glher  industries  and  their  1937  fn- | 

apparent  of  a  revival  in  other  units  the  "Metropolitan"  an  old  "onireal  '  I  . . .  .1 


of  the  forestry  industry,  notably  the  journal  and  was  the  chief  promoter 
manufacture  of  pulp,  but  Hie  avail-  of  the  Canadian  Trade  .lonrnals.  Ko|- 


ahle  supply  of  wood  from  last  win-  lowing  some  years'  experience  in  (he  enjoyed  a  good  month 

ter's  cut  in  Eastern  Canada  is  so  stork  brokerage  business  he  formed  I  August,  and  he  expected  that  Sep- 


/  .o',  .J;  ..  .^  A  total  of  3.346  adult  mate  em- 1  nthor  inHnctrioc 

iwn  as  much  as  earlier  in  t  j  *  _•  *.  ,  i  ^uner  inniisTrief 

:  M  -2  .  ea  iier  in  |  graduated  from  the  $19  a  j  crea.ses  were: 

1  week  class  In  1937  comp.irpf)  with!  Pnin  and  nanei 
J.  C,  Newman,  president,  said  the  j  2.201  In  1936.  '  nrodnetr  ^4 


the  total  pavroll  was  $99,126,653. 
Other  industries  and  their  1937  In- 


We  act  as  Trustee  under  Corpor¬ 
ate  Mortgages  securing  Bond 
Issues  and  in  registering  Bonds 
for  corporations,  as  Agent  In 
paying  Coupons,  as  Depositary 
and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  un¬ 
der  Private  Agreements,  etc. 

Rates  moderate. 


Montreal  Trust  Company 

511  PLACE  D'APMES,  MONTREAL 


r  S  HOLT  HON  A.  I  BBOWN.  tCL 

i»nt  Vir*.Pr«»td<mf 

F  Q.  DONALDSON 
Vir^-Prorldent  nnd  G«n®rfll  MqnAonr 


The  1938  pa\crotl  total  represent¬ 
ed  a  recovery  of  some  $i',:i,oni'i,noo 


Pulp  and  paper  mills.  $896,038; 
food  produefs,  $843,762;  public  nfili- 


large  as  greatly  to  curtail  the  pre-  his  own  firm  ni  1907  under  the  name  -  October  would  continue  from  Hie  low  year  of  Hie  depres- |  sjves  and  chcmleals  $476 '’27 

parations  for  next  season’s  logging  I  of  Edgar  Smith  &  Co.,  name  of  Hie.”’®  Improvement.  Factors  In  the  |  sjnn  1933.  I  eellaneons  trades,  $441.727 -ga 

operations.  Recent  helpful  factors  firm  was  changed  in  1917  to  Smith,  Present  pa’ns  ore  the  better  rondi- |  The  report  was  based  on  the  re- :  making.  $341.150;' coal  mining 


Hoc  l-rr  „o  r^  V  t'-  ’’’  •'"f’  f”''  Pa’i'cs  of  English-speaking  coun¬ 
ties,  $,55  592.  roast  shipping.  $o84.-  |  building  materials.  ^  tries,  an  increase  of  1.3,.';.  overTe 

breweries.  $101,507;  jewel-  previous  yeai  total  of  1S..548  or 


ry  manufacture.  $22,027;  oiLreflii-  15  40c;.  were  originally  from  Conli- 
g.  $19,129  and  the  paint-niariiifao-  nental  Europe,  an  Increase  of  0.579F. 
ring  industry,  $5,511.  Natives  of  .-Nsiaite  conntrie.s  employ- 

Of  a  total  of  120.416  workers  re-  cd  showed  a  total  of  8.217,  or  6.80H 
irted  to  the  department  under  "n.i-  of  the  total  reported,  a  decrease  of 
malities"  92..':S7.  or  76.72C  were  0.63c;  over  1936. 


'Lu  .  .  .  '  ^'^■“•'27;  garment- .  (ng.  .819  129  and’ the  paint-niariiifao-  nental 

The  report  was  based  on  the  re-  :  making.  $341,150;  coal  mining.  $299.-  '  t„rmg  industry  $l-,U  Nmhe 


oporations.  Recent  helpnil  factors  firm  was  cnangea  in  to  ^mItn,  ...x-  hhui  umiih  |  |  report  was  nased  on  the  re- :  niakinp.  SH-tUnO;  ronl  mininc.  ^2nr)- 

in  the  Inniber  industry  were  the  Fairbanks  &  Co.  He  was  president  H®P9  western  <  anada  arising  i  turns  of  4.711  firms,  covering  25  in- j  778;  shipbuilding  $298  028-  nrintine 

rise  in  new  construction  contracts  of  the  Montreal  Stork  Exchange  from  the  imprm ed  crop  conditions,  j  j.ndii.strirs  showed  an  and  publishing  S ■’08  661  laundries  I  'a  "'’cscrs  re 

awarded  In  .luly  and  August  to  a  1918-1920  and  again  from  1923  to ,  and  better  buying  from  that  area,  1  increase  in  yaroll  outpn,  hut  one,  '  e^rng  and  dveinr$1 91.46 

point  close  to  the  value  in  the  like  1930.  |.  — _ _ _ _ _ _ _ _ _  nonaimes  or  ,h.,-  ,  wer 

months  of  1937  ( -Ftil.OOO.OOO,  as  com-  Mr  Smith  was  the  author  of  "Ane- '  “  —  _  ^  — 

pared  with  $46,000,000  in  July  and  roestes  the  Gaul"  and  "A  Fragment  j 

.August  last  year),  and  a  quite  eon-  of  the  Second  Punic  Wars,”  publish- j  ||||||  | 

siderable  increase  over  both  June  of  ed  in  1898.  and  numerous  short 

CAR  COMPANIES 

the  present  .-ronomi-'recfision' which  AfD/’DADT  UI/4DV  ' — —— 

Hv^j^JiS^e^p  nlntlinri  WUiiii  ^  ^ 


CAR  COMPANIES 

':oi''„r”ee.tres  benefit  widely 

upon  the  degree  of  recovery  from 

the  present  eronomie  recession  which  AID/’^D  ACT  11/ 

may  be  expected  from  the  compara-  /llll  vit  Al  1  If  i/ll  A 

tively  high  crop  yields  in  the  Prai¬ 
rie  F’rovinces  and  in  f'entral  and  ^ 

sections  of  Eastern  Canada.  Only  (Continued  from  Page  1) 

the  most  tentative  estimates  of  farm  end  of  the  year,  in  some  of  the 
income  can  he  made  until  the  crops  plants,  though  it  will  he  some  time 
are  harvested  and  market  conditions  before  first  of  the  new  bniiiber.s  can 
are  clearer  than  at  present.  But  we  be  shipped;  and  delivery  time  of 

w'ould  first  divert  attention  to  the  other  types  of  planes  still  is  indef- 

analysis  of  farm  ptirehasing  power  inlle.  .At  daily  meetings  this  past 
on  page  8  of  the  I.rf'ller.  which  week,  arrangements  for  eonstnic- 
shows  that  the  net  results  for  tinn  of  the  new  assembly  plants  — 
the  quarter  ending  .Inne  were  not  one  to  he  erected  at  St.  Hubert  and 
far  short  of  those  of  the  correspond-  the  other  at  .Malton — have  heencon- 
inc  period  of  last  year,  when  the  sidered.  And  final  details  on  allo- 

marketings  of  live  stock  and  of  |  ,-atlon  of  parts  husiness  are  n<nv  be- 

'Vestern  grains  were  higher.  Since  |  ing  worked  otif. 

•lune,  and  partirularly  during  the  Resides  Hie  president  of  the  new 
past  month,  the  volume  of  agricul- 1  central  company,  Paul  F'.  Sise,  other 
tural  products  placed  In  comraer- |  ,jjrectors  will  be;  I,.  .1.  Relnap.  pre. 
rial  channels  has  increased  marked- !  .tjiqpnt  <  onsolidated  Paper  Co.; 
ly  over  that  of  a  year  previous  and  !  George  Cottrelle,  direelor  of  Cana- 
this  movement  is  certain  to  be  acce-j,jjan  Bank  of  Commerce;  It.  ,J.  Ma¬ 
lerated  in  the  next  few'  months,  j  g^r,  president  National  .Steel  Car 
though  at  lower  prices  for  several  corp. ;  Vlrtor  M.  Drury,  president, 
major  products  than  prevailed  In  Canadian  Car  &  F-ounry  c''o. ;  Hubert 
the  autumn  of  1937.  Pasmore,  president.  Fnircliild  Alr- 

"In  regard  to  the  marketing  pos-  craft.  Ltd.;  Capt.  \V.  .1.  Sanderson, 
sibilities  for  Canadian  wheat  in  a  president.  I-'leet  Aircraft.  L-Ul.;  W. 
period  of  an  abundant  world  supply  h.  McIntyre,  vice-president.  Ottawa 
(which  may  he  of  record  proper-  ,-ar  Maniifartiiring  Co.;  .1.  E.  Ea- 
tions)  we  note  the  following  opinion  pclle.  president,  Canadian  Vickers, 
from  the  authoritative  Broomhall 


agenry  in  Liverpool: 


Also  there  will  be  three  trustees. 


"‘The  high  quality  of  the  Cana-  ^^111  act  as  a  Iliison  committen 

dian  crop  thi.s  vear  will  shortly  be  pp(^^•c(vn  Oip  Canadian  company  and 
felt  and  undoubtedly  will  result  In  (j,p  Rriij.sh  government.  These  trus- 
large  sales  to  all  ports  of  the  world  ,ppj,  ^,.p.  >^j,.  ,  p;,,les  Gordon,  prest- 
where  supplies  of  high  protein  wheat  ,jp„,  Rank  of  Montreal:  Morris  W. 
have  been  allowed  to  diminish  due  wjijjon.  prcsifU-ni  Roxiil  Rank  of 


i'r^ 


^  IS  THE  AGE  OF 
BREAKDOWNS 


|^UV\\ '  AuU 


to  the  high  prices  asked  last  season. 

“‘It  (Canadian  wheat)  has  always 
been  a  favoured  wheat  and  will  con¬ 
tinue  in  demand.’ 

Agricultural  Conditions 
"The  crops  in  Saskatchewan  con¬ 
tinued  to  be  damaged  by  grasshop- 


Canadd:  A  15  Purvis,  president 

Canadian  Industries,  Ltd. 

'I'lie  new  comfiany  Is  to  he  capi¬ 
talized  at  .$1.2511.1)90.  wHli  cnpiial  to 
be  siiliscribed  li>  associated  aiicraft 
ronipaiiies. 

'I'lie  Riill-b  government  will  have 


pers  and  rust  during  the  first  three -a  stake  in  tlie  new  fompany,  report- 
weeks  of  .August,  and  it  is  now'  ap- |  ed  to  be  $25b.oiin.  and  the  various 
parent  that  the  provincial  yields,  j  bankr.  will  participate  In  finaneiiig 

though  very  much  higher  than  a  year  j  of  Hie  l  ompaiiy. 

ago.  will  be  below  normal,  while  I’lirallel  Hrifish  Work 

grades  have  also  suffered.  The  i  gp„c,  al  plans  for  t  anadiari 

wheat  crop  in  this  area  is  not  likely  ..rmslnicHon  foi  the  Hrit- , 

to  exceed  150  million  bushels,  in  g„vernmeni  now  fully  foruinlat- 


fact,  there  Is  but  little  commercial  •  j,  1^.  ..ppareni  that  tiie  work  In 
crop  in  many  parts  of  the  Province.  i  parallel  air 

In  Manitoba,  early  threshing  results  huildiiie  m  Britain 

are  below  expectations  and  It  ma>  ,  ia„iii,ers.  which  will  be 

turn  out  that  the  earlier  prospect  of  ar-ioss  Hie  ocean,  must  be 

a  crop  substantially  larger  than  last  .  j,,,  ^pfails  to  those  In 

year's  harvest  of  48  million  bushels  :  ;,,rpiane  pilots  and 

will  not  be  fulfilled.  ‘  onditions  in  operalurs  of  iiia- 


wiii  nor  OP  ruiiiiieu.  '  "““o  ohservei  .s,  and  operalurs  of  iiia- 

Alberta  have  been  more  favourable  I  «-heHier  in 

than  elsewhere  and  a  wheal  yield  j,,  England  will  be  per- 

130  to  140  million  bushels  i.s  In  P'os- ^  with  the  inecliaiiism 

pert.  Harvesting  operations  over  i  capabilities  of  the  craft,  and  so 
most  of  the  Western  gram  belt  "®*®  parts  made  in  either  country 

frequently  interrupted  by  rams  until  I  obtainable  for  wbat- 

the  latter  p^i  of  August,  when  repairs  or  replacements  may 

weather  conditions  permitted  rapid 

progress.  .A  continuation  of  drj  Canada,  development  of  a  fair 


'\\L^ 


till 


mm 

X>v>Vc.- 


weather,  without  fros  s.  is  necessaiy  I  producing  industry 

for  the  complete  safety  of  the  crops.  !  important.  In  providing  fa- 

"The  prolonged  drough  tn  Brit-  I  materials  for 

ish  Columbia  was  part. ally  hrok^^L,,  threes  and  defences  of  the  very 
during  August,  but  had  already  .standard,  equal  to  tho.se  in 

caused  irreparable  damage  to  most  | 

crops,  mam  y  m  the  coastal  districts.  arrangements 

Fruits  in  Ihe  irnga  ed  areas  vv  h-  f  ^  American  manufacturers  and 
stood  '*'®  requirements  of  the 

mher  vi't’H^Jn.t  .  h®  '®';  l  rhi  ish  Air  Ministry  result  In  Can- 

now  estimated  as  about  le.ss  than  |  obtaining  the  free  benefits  ofe.v- 

‘‘  "ln'Easmrn‘canada.  eontinned  f,-o- j  in  ' 


'ed  States;  also,  the  arrangements 
with  American  nianiifactiirers  and 
the  standard  requirements  of  the 
British  Air  Ministry  result  In  Can-; 
ada  obtaining  the  free  benefits  of  ex-  i 


LIlbLiQLBLL  DIVES  STRENGTH  AND  TOUGHNESS 

TO  A  2St  SPANNER  ORA  /SOO  TON  HYONAUUC  PRESS 


queni  rains  delayed  liayuiakiii,g  and 
affected  adversely  Hie  (inalily  ol  Hie 
cro|i,  but  late  meadows,  pastures, 
grains  and  roots  were  ini|irov»-d.  In 
the  r’rovinei'  of  liuebee  all  field 
(•rolls  (iroiuise  sligliHy  tiiglier  yields 
Hian  in  1937,  while  Hu-  .Nova  S<-otiau 


those  countries.  And  in  develop 
inent  of  Hie  new  industry.  Cuii.i  '  ■ 
will  receive  aid  of  trained  men  am! 
Hie  liest  of  instruetion. 

The  l''iitiiri‘  OiiMooU 
Future  outlook  for  the  industry  is 
Hint  it  stands  to  i»arti(  ii>ate  in  mak- j 


apple  crop  is  exp('(-led  to  tie  fully  ing  planes  on  an  exiianding  scale 
equal  in  volume  to  that  of  lust  year  foi  the  air  foree.s  of  Canada  and 
and  to  lie  mueli  cleaner  than  usual.  Great  Britain,  Huit  Hiere  are  defin- 
“  I'lie  central,  western  and  south- j  Re  po.ssitulities  of  deveiopment  of  a 
western  districts  of  Ontario  are  bar- |  sei-oqd  resei  ve  industry  for  I-'rance  j 


field  crops  of  at  b'asi  avt-r 


other  country  vulnerable 


age  yield,  itiougli  the  ipiality  in  some,,--ji  atiark.  and  that  the  new  Indus-: 
localities  is  below  iiornuil.  In  fio-i.'try  will  be  enabled  to  make  belter  i 
some  yields  aiqiear  to  be  liighei  anil  !  planes  for  use  in  the  new  Trans-  | 
lunre  uniforni  than  iisiril  Tree  andlr.mada  service,  and  for  commercial  j 
vine  fruits  tiave  m:ub-  good  progress  us.,  m  tr.ansporting  men  and  siip- 
and  the  yield  is  proving  lo  ho  lar-  |i;i  .  r->  .i-o'v  mining,  forest  and; 
■ser  Ilian  a  ,\.'-ii  a,:;-',  with  ib  -  o-\c^i,  1  .e'opin'g  .areas  in  the  north  ' 

lion  of  apples,  which  will  be  gli<,!iH 

lesB."  _ _ _ 


Today,  if  you  were  at  the  Smlbiiry  Mines,  vou 
would  see  eleven-ton  bnekefs  of  Niekel  ore  beino 
hoisted  to  the  surfaee  from  the  deptlis  of  the 
earth.  Tomorrow  you  mijibt  purchase  a  spanner, 
a  screw  driver  or  a  pi|>c  wrench  e'ontaining  some 
of  that  same  Nickel.  For  Nickel  i.s  being  allovcd 
with  steel  to  make  tools  tougher,  hartler,  stronger 
— hut  lighter  in  weight.  In  a  [lair  of  pliers  or  a 
giant  lathe,  Canadian  Nickel  prevents  breakage. 

The  world  over,  makers  of  machinery  and 
eipiipment  are  using  Nk  kcl  AIIovs.  In  the  gold 
mines  of  New  Guinea,  in  the  San  hVaricisco- 


Otikland  Bridge,  in  the  tin-mining  dredges  of 
Malaya  or  in  Egypt’s  Aswan  Dam,  Nickel  is 
doing  its  part  in  checking  breakage  and  cor¬ 
rosion.  In  such  small  things  too  as  the  keys  of 
a  clarinet  or  a  delicate  surgical  instriiment. 
Nickel  finds  an  important  place. 

Canada’s  Nickel  mines  must  keep  pace  with  the 
W'orld  demand.  That  is  why  new  millions  are 
being  spent  each  year  in  Canada  for  new  equip 
nient.  machinery  and  supplies  to  mine  and 
refine  still  more  Nickel.  Canaria’s  world  market 
for  Nickel  must  he  retained. 


THE  INTERNATIONAL  NICKEL  COMPANY 


CANADA  LIMITED 


STREET  WEST.  TORONTO 


And  the  industry, according  to  lo-' 
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SUBSCRIPTION  PRIcr 
six  months  In  Ct< 
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. Publi.iher  i 

Gprier^l  Mnna^rr  and  F-diti*!*  j 
.  -  .  -  Npw.  Editor 

.  .  .  Toionfo  Editor' 


In  Cpnadn.  5? 

.1  Rriiaiii  ♦?  on  n  \ 
s  $1  50  ,  vrnr: 


th?  n  sp(>n;«ilnlily  nf  j:ovprnniPnt  'Trom  thp  shoulders' 
of  tlio  clrctcil  roprrsrntaf ivc'.‘;.  conliniicp: 

"Hut  is  (looa  promote  an  efficiency  in  the  con¬ 
duct  of  the  business  affairs  of  the  community, 

« hich  is  seldom  provided  by  elected  representa- 
tives,  who  iti  the  natural  course  of  events  give 
only  part  time  to  the  city's  service, 

"The  story  is  so  old  in  Chatham,  and  the  Im¬ 
provement  in  the  management  of  the  city  so 
marked,  that  it  is  difficult  to  understand  why 
other  cities  have  hesitaled  to  adopt  the  Couriril- 
Manager  system." 

Chatham,  it  would  seem,  has  had  a  definitely  satis-l 


Duplessis  Asked  to  Deal  W ithil  H 

A/f  on  frPP  1  ^  Prn*hl  Prn  ^  come"U’'cTna^a7rom‘*the^^^^^^^^^  JsTes 

-A.  V  A  V>r  X  J.  L  J.  sLrCXX  O  JL  X  v-/ LrXL^XXXO  ^lurlng  the  first  half  of  this  year,  which 

is  15,000  more  than  in  any  similar 

- -  period  In  previous  years, 

I  9  rndio  nrJdress  he  T  TAUGART  SMYTIIf  ,  gtnrrnl  tnnnaser  of  Ihr  .Montreal  City  &  tlletnct  Savings  Bank,  under  - - 

the  nuapitr,.  of  tl,-  City  Improvement  League  and  Municipal  Service  Bureau,  Montreal  The  total  mineral  produetlon  Of  the 

;  s.vstem  of  municipal  covrrn -  i  general  state  of  prosperity  of  the  '  other  employers  who  would  other-  Province  of  Quebec  during  the  year 
ent  is  antnunted  and  ah;  oluiely  I  ciiizeni  v;  hut.  there  is  not  the  aha- 1  wise  benefit  if  a  number  of  tourists,  *11,187,- 

kablp.  Tn  the  Insi  feu  tenru  ,1,....  ,.r  „  .1,.,.  tUe  ..  nee  en.m  - *n  Oi.r  irnnortanee.  as  11“  «  P°mPared  With  *8,679.786  for  the 


from  a  radio  address  h.  T  TAt>GART  SMYTIIf,  general 
I  the  auspice.,  of  til*.  City  Improvemenl  L.c 

O'  R  system  of  municipal  cot  rrn -[  general  state  r 
iiient  is  antinunted  and  ab;  oluielv  ciiizenrv:  Imi 


tiager  Of  the  .Montreal  City  &  District  Sa.ings  Bank,  under 
r  and  Municipal  Service  Bureau,  Montreal 


tt'iiii  „  ..sr  Can, idler,  funds  ,  i  '  uu Workable.  In  the  Iasi  few  >ears,  dow  of  a  doubt,  that  the  wage  earn-  proportionate  to  our  importance,  as  j,r»vlou.e  vear 

veer:  t’cn  for  months.  '  t^ry  experience  with  a  council-manager  administra-  partirul.hrly.  it  has  hren  a  most  I yt^nds  to  gain  or  lose  more,  in  I  the  metropolis  of  C.auada.  come  our 


Foreign  Subscription.,  J5  on  «  veer:  1’  ''“  T' of "meV  o’.  ®  .vcars.  That  experience  might  dismal  find  disheartening  failiii  e.  I  |  iiroportioii,  than  an.t  other  class’.  way.  Inefficient  government  and  The  City  of  Ottawa  this  week  sold 

^om' e'ny^rrsp'oniaw- ^\dve^osmK^'-’^^^^  ”  "’p"  be  Studied  by  other  cities  in  which  a  more  or  lessjdo  not  wish  to  lahor  this  point;  it  ts  I  |f  yf,,,  ,vanf  prool  of  the  rfreet  of '  burde.nsome  taxation  is  a  millstone  to  Toronto  brokers  approximately 

LF,  ADnnr.sS:  "Fintimes":  w  u.  Code  un.sat isfactory  state  of  affairs  has  developed  as  the |  b’”  evident  lo  every  edizen  goveriinieiu  and  burden- 1 ’*”*1  ^  brake  on  business  a^nd  l^la 

LAncsster  OISI.  .........  ............  ^  . 


AOVERTI.SINC  Rnte  C.ords  on  epplic-ilion  a'  sll  our  offices  or 
from  any  re<*pnn(»»b!*“  Arlv^rtistnu  Ac<*nrv. 

CABLE  ADDRr.SS;  •'FintimrV;  W  U,  CocIp 

HEAD  OFFICE.  Montreal.  LAncaster  O’SI.  All  Pepart- 

mentR. 

TORONTO  OFFICE:  226  Rav  Street.  J  L.  Parcy.  Ontario  | 

Represent  ativ'e.  Phone  Fliitn  7204  j 

l-ONDOV.  ENC.:  0^  BinhopKnle.  E.  C.  2.  Doviea  A  Co..] 
Repreeenlative*.  I 

Devoted  tn  the  interests  of  the  Inve.sthirf  fnitdir  in  the 


un.satisfartory  state  of  affairs  has  developed  a.s  the 
result  of  laxity,  inefficiency  or  ward  politics. 

Expensive  Public  Experiments 

A  SSE'RTTNG  that  it  is  how  common  falK  in  the  W’est 


who  gives  himself  ilie  iiduhle  lo 
think.  I  am  speaking  of  iht'  s>.s- 


me  taxation,  on  our  g‘enr.nl  eeon-  business  that  affords  emplo>-ment; 
,y.  .i„.st  consider  .hat  Montreal,  or  lack  of  it.  that  deprives  our  peo- 


icm.  w^ithout  any  thought  of  the  men  ;  ,hp  finest,  riehe.st  in  more'  rospeels  P'**  "f  "ork 


have  been  ir.'iing  to  work  it 


No  niatter  how  good  the  men  may  |  Amei  i'i  a.  with  a  population  well 


he.  individually,  the  .iiystein  is  iin 


Devoted  tn  the  interests  of  the  Investinr)  fnthlir  in  the  ^  »  that  if  no  grain  is  loaded  from  Churchill  this  year  workable  and  I  challenge  contradlc 
belief  thnt  the  ennfidrnrr  nf  capital  is  essential  t^o  the  that  Hudson  Ray  port  will  be  abandoned.  (leo.  P.  Re-  lion  when  I  say  that  no  riiinncial 
stabilitu  of  finance,  the  prnsprritii  nf  industry  and  provincial  inembei  for  .Minitonas.  ha.s  written  a  Tfincerii  could  function  under  it  for 


development  of  our  re.snurres.  .  .U  .  *  ,  »■  ■>  j'iukiv  vem  auu  M  iam  n.-.  sm- 

'  letter  to  thp  press  exhorting  VVe.sterners  to  be.stir 

MONTREAL.  FRIDAY,  RErPEMBER  9.  19.18,  'themselves  to  .the  .sit ii/ition  and  u.se  their  influence  to  Xiiw,  if  you  ask  me  whai  is  the 

- - -  - - i  have  grain  cargoes  shipped  by  the  H  B.  R.  route.  Mr.  remedy,  I  should  sa\  iliai  we  need 

_  Ill  I  »  AA‘ir  '  Renouf  points  out  that  the  project  has  cost  the  people  ■"'ml  badly  need  a  system  that  will 

Strikes  and  Lockouts  Lost  Millions  Canada  S.-ie.OOO.OOO,  that  there  are  mo  government  '^*'•<>ree.  ab.soliiiply.  the  administra 

WORLD  .statistics  of  labor  disputes  compiled  by  the  Churchill,  that  there  are  about  .",00  miles  I''""’  'll:,  '"te'n'/' n,a?''Z\d' 

T  r'on^v'i  anrl  nnb-  ci\ir  frovprnnimi  -that  tlu*  no- 

International  Las  r  Ut  1 1  a  ,  <  .  P  railroad  to  be  kept  in  repair  -and  he  asks  why  it  is  niinislrativc  section  should  l>e  in  the 

llshed  in  the  new  edition  of  it;s  year  book  nr  >abor,  ,r„in„)  ..xeentives  who 

disputes,  reveal  that  iii  Tiim-toon  countries  for  whrchj  reason  that  the  Hud.son  Bav  route  is  not  being  •'’O""'  thoroughly;  and 

complete  figures  are  available  a  total  of  10.287  strikes,  j  ,,,  apparent  to  tho.se  who  examine  the  under-  u'"’  ’^''‘’1’  "h 

nr  lockouts  occurred  durni->  19-37.  involving  4,223.994!.  .  city  under  the  guidance  of  a  hoard 

.  .  '"I  ..  w'orkinc  from  thf'  Pconomic.  rather  than  the  political,  rniincillnrp.  uniraminonod  by  po 

workers  and  rei.iil.in;;  in  a  *os.>  n  -  ^  Ptancipnint.  Built  with  public  money  for  which  the  litical  Influence.  1  his  reform,  in  niy 

tax-payer.s  of  the  country  are  responsible;  encouraged,  estimation.  Is  urgently  needed  if 
The  United  States  hc.id.s  th.’  li.st  with  4.740  disputes  bonused  in  everv  way  that  the  lntere.sted  Montreal  is  not  to  forfeit,  forever.  1t.« 

involving  1,800,821  workers  with  ,a  loss  of  -’8.424.857  function. 

workmg  days  Next  m  I’olarid  The  responsibility  for  this  lies  with  We.stern  grain  ,  ,uite  realize  that  we  cannot  ex- 

Involving  .>4.vli,.,  workers  airi  a  lo'..  o  .  .-.  i.  ,  spjpper.s  and  Western  importers.  It  cannot  be  placed  peel  to  obtain  this  reform  overnight 

Ing  days  Great  Bnt.ain  comes  third  with  1  122  strikes  other  ports  on  either  the  Atlantic  or  the  Pacific,  and  that  serious  study  of  the  prob- 
involvinc  .",9.Yonn  workers  and  a  lo.-^s  of  .3.420,000  vvork-l  ^  economics  of  tran.sportation  ^sentlal.  But  I  feel  con 

Ing  davs  G  in.ada  reported  274  disputes  or  striltes  ..c  .w  .  i  .  vinced  that  time  is  very  precious,  in 

1  1  -1  o7  1  rJer,  with  KS8  3n3  workin-  days;  ^  '"s^rance  rates.  ,hts  respect,  and  none  should  he  lost 

involving  il.OO.i  workers,  witll  bM,.3.  3  w  rk  n„  y.  ,  ~  nlain  fact  of  the  matter  i.a  that  tha  Hudson  ir.  .Wo  ,Hv  ic  In 


MONTREAL.  FRIDAY,  REUrEMBER  9.  1938, 


Strikes  and  Lockouts  Cost  Millions 


a  single  year  and  relain  its  sol¬ 
vency. 

-Now,  if  you  ask  me  whai  is  the 


hands  of  trained  executives  who 
know  their  work  ttioroiighlv;  and 
they  should  he  free  to  manage  the 
city  under  the  giiidanre  of  a  hoard 


'  '  ‘  \  I  o  if,  i  . 

iliaii  ;tiKl  uuLst  picUirostnie  city  i  i  j  ##•  •  *  ,  - 

of  America,  with  a  i)t)pulafion  well  Montreal  nan  an  efficient  8>s-  a  meeting  of  OfjiK  ie  F'lour  MJn.« 

above  a  millifui  iKtjple,  ^rts  about  Ko\oruineDt  and  wore  pro-  shareholders  ha.s  been  called  to  .«ianc- 

one-fifth  of  the  eonventloiis  that  go  gressing  normally,  the  advantages  lion  a  bond  is.sue.  to  he  known  a.« 

S'  ;:rn™"in;“,;,';ra.vr‘?oT  r.’l';'  s,™.: 

II, 1...  i,i.n,i,-.,i  ,.M  A.m.,i<»„  ™r,  i  “J  H.T';.n"’.''i,rcS 

that  ero.ssed  the  (  amidiaii  border  last  ! I'Tcping  with  its  dignity  as 

year.  It  may  interest  you  tn  know  |  *he  l.irgest  and  wealthiest  city  o  - - 

that  (‘lose  on  eigtitei’fi  million  iieo- ;  *  anada,  thus  leavitig  a  latgcr  pi  o-  The  Financial  Times  on  tw-wo  auc- 
nle  visiteff  Cnriad'i  in  the  veiir  I'iri7  i  Portion  of  the  lax-payers’  money  for  ee.s.sive  da.v.s  thl.s  week  eame  in  con- 


aliove  a  million  iieople,  gets  about 
(ine-fiftli  of  the  conventions  that  go 


that  ero.ssed  the  (  aiiadiaii  liorder  last 
year.  It  may  interest  you  tn  know 
lliat  close  on  eigliteeti  million  ]>po- 


ple  visileff  Canada  in  the  vear  Iil37  Porfion  or  tne  lax-pnyeis  money  ror  (e.s.sive  aa.v.s  iiii.s  week  came  in  con- 
divoree.  absoliiiely,  th(>  administra  spi'ni  a  siiiii  enn.sei-  necessary  works  and  services.  With  fact  with  financiers  reiire.senting  hig 

live  from  the  legislative  seelions  of  .'iliveh  eslinrited  it'  two  himiired  s  sound  svsteiii  of  government,  con-  •• '‘cneh  houses  quietly  looking  for  op- 
our  rivie  governnif n.  -that  the  ad-  sr'vent'v-flve  millions  of  dollars.  fi'lTnce  wliirh  is  now  lacking,  would  ll^^•„L^;'■''‘'one“o^the^gem 

niinislrativc  seeiion  should  I.e  in  the  ,,,,,  y,„n,rcal  get  of  this  hp  revived;  and  we  might  po.ssihly  ,2,,  ,foo  . 

hands  of  trained  exeetitives  who  need  to  back  some  of  the  large  employ-  oao  in  first  cla.s.s  mortgages  in 'well 

know  their  work  ttioroiighlv;  and  f,,,  ^  finaneler  or  an  economist  lo  ‘'rs  of  labor  that  we  lost  over  the  e.stabllshed  oities.  The  presence  of 

judge  what  an  enonnion.s  amount  (,f  (  lust  few  y’cars.  W'ith  a  letiirn  of  these  men  is  the  most  fon-ihle  ev-idence 

monev  is  anniiallv  lost  to  Montreal's  !  fonfidenre  in  mir  administration,  wo  we  have  yet  had  (M  the  exten.sive  re. 

merrhanls  its  trade  and  commeree  slioilld  have  a  mtirli  broader  hnild-  hoarded  European  fund.s  i..v 

meirnanis.  its  trant  a.nn  conimeiee  i  ^  r,  ’ho<e  close  to  the  Balkan  di.sturbances,. 

and  by  inference  to  the  store  and  (fontinued  on  Pago  1)  _ _ 


merrhanls.  its  trade  a.nd  commeree. 
and  hv  inference  to  the  store  and 


EDi  rORIAL  FORUM 


iy  of  the  jtrob-  I  oft  at  the  f’ost  taken  to  reforest  those  areas  rapidly 

3iit  I  feel  con  ^  ,  (I'pr  laching  aridity  since  the  original 

erv  nreelons.in  ^"'''Mor.l  stanris  of  limber  wri.  c  iit  down,  lb- 

p  should  he  lost  *^''^"^”Mtprald.  St.  1  homas  street  referred  to  ininiatiiie  cyclones  in  the 
.hn  ic  ie  ''''''^way  sets  price  of  llrket.s  nt  two  and  t.jndsay  and  Simeoe  area:'-  and  destnii. 

,  ,  •  .  half  cents  a  ride.  .Vnd  now  Rt.  Uj^.p  hailstorms  in  the  Norfolk  tobacco 


the  length  of  the  .sea.son,  marine  In.surance  rates.  ^^d  none  should  he  lost 


etc.  The  plain  fact  of  the  matter  is  that  the  Hudson  in  procrastination,  as  the 


Bay  route  should  never  have  been  developed  The  deRperate  need  of  charter  reform  Thomas.  Iiko  niosr  of  other  cities  of  its 
In  connection  with  these  .statl.stics  it  would  he  inter- ,  success  was  from  the  standpoint  of  rlsht  now.  sir-",  has  no  .street  railway.  As  fm 

^  4i_  «  ^  i-x'N »•'» t i t”i I T*oe  r T*/Yf fi  f 1 0 f*m M Tl V  '  ^  ^  .t\^o  flnn  nrtir  cppt  faics whoic  hi*' 

eating  to  have  comparative  iigure.  Irotn  .ei  colonization  or  the  opening  up  of  mineral  resource.s--  »..i  .i„n  i«  ibst  thev?  Tormifo  Utar. 

llaW.  Russia  tirA  other  countries  rs-hece,  imder  (hcl^un-  ^  ^  ^  f  I  ^  ^  ‘  A  '  -  -  - 

,  ,  .  nope  aeiiniteiy  nas  taaea.  Honorable  the  Prime  .Minister  o-  m  »•  id  ui 

ships  nr  close  government  regulation,  labor  is  under  than  spend  more  of  the  tax-payers’  monev  on  appoint,  at  once,  a  strong  admlnls-  National  Problem 

rigid  control.  Even  France  1=  not  included  in  this  Hud.son  Bay  route,  it  would  be  better  to  face  the  trative  commission,  nf  .say,  three  One  of  the  most  distressing  reports 
report  of  the  International  Lahor  Office;  and  in  France  j  ^  earnest  and  thoroughly  '  ween  Ihc 

It  ha.s  been  found  nece.ssary  for  the  government  to  disillusioning  political  experience.  And.  with  «7d  he  H  erform 

assume  a  measure  of  control  arbitrarily  lo  in.siire  that  ^  ambitious  transnortation  and  other  rte  •  ^  u .  ’  ^  r  Vko  have  never  bad  work,  and 

the  dicta  I  oiner  amoiuous  tran.sportation  and  other  de-  a  committee  composed  of  the  heads  another  175,000  have  managed  to  get 

pri'duction  is  maintained  in  competition  with  the  di  ,  development  projects  burdening  the  country  with  debt  of  our  most  outstanding  public  bod-  a  little  w  Oik  now  and  then.  This 
tor  countries,  land  taxes,  should  we  not  examine  carefully  the  prac-  elaborate  and  submit  to  him  constitiite.s  a  national  problem  of  fii.st 

Even  apart  from  question  of  international  com- 1  t^.^blllty  from  the  Canadian  standpoint  of  any  early  ^it'j.eJTorMo^Rear  Sme 

petiLiori  m  trade  in  which  the  co.st  of  production  »  carrying  out  of  the  St.  Lawrence  Waterw'ay  project?  ^f  this  step  brooks  no  delay.  Iknovv  •‘’'tonz/arrf. 

dommaUng  factor.  It  must  appeal  to  the  emoera  c ,  ^  Prime  Minister  has  pro-  ronntina  the  Cost 

countries  that  there  is  a  terrific  economic  loss  Involved,  jjjg.  ^^3^^  Involved  as  agaln.st  the  benefits  to  be  noiinced  himself  as  opposed  to  any  ^ 

in  this  method  of  .settling  differences  between  capital  j  ^j^^ived  and  whether  we  can  afford  it  in  view  of  the  interference  with  the  autonomy  of 


those  close  to  the  Balkan  di.sturbances;. 

The  world'.s  foremost  oil  experts  in¬ 
cluding  Sir  Boverton  Redwood,  who 
visited  the  dl.strict  In  193.3.  agree  that 
I  between  latitudes  .56.5  and  .57. ,5  In  the 
I  Athabasca  and  Mackenzie  River  dis. 
— J  trlct.  Alberta,  there  will  Vie  found  the 
11^,  greatest  oil  dep.osits  in  the  world, 
pgl  The  annual  report  of  the  I.,aurentide 
II,.  Company  Limited  show.s  profits  of 
the  *7.58.085  for  the  year  ended  .tune  SOth 
'  This  compares  with  profits  of  S75.3.57.3 
in  1912  and  $713, .5.39  in  1911.  and  is 
,us  '’onsifiered  a  very  remarkable  showing 
in  view  nf  the  fact  that  the  company 
^.jll  has  undergone  ,an  extremely  trying 
period.  3'hls  years  profit,s  were  equal 
lo  in.SSCr  earned  on  the  company';. 


noma.s,  iikc  nio.si  01  oiner  lines  or  us  .-ountry.  as  resulting  from  injudicious  •  nns.oei eu  «  very  remara 

ze,  has  no  .street  railway.  A.s  fni-  dc.structinn  of  fore.sts  'U  '’low  nf  the  fact  that 

.0  and  a  half  cent  faics-where  are  j,  p^piy  that  legislative  action  will  ’'"‘forgone  an  extn 

ley .  lornnin  Utar,  l,p  attempted  soon  in  Ontario  to  e.stati-  "J  hif  years  profr 

'  7  '  ,  r-,  ,,  Itsh  systematic  reforestation.  The.re  to  in.,, .3  , r  earned  on  11 

Big  National  Problem  are  sufficient  Old  M'orld  example.s  of  outstanding  capital  stock 

One  of  the  most  distressing  reporlsl'ho  benefits  of  such  enterpri.scs  - - - - 

■ei  i.ssued  from  Ottawa  is  ,0  the ! ‘-''unmend  them  to  our  people.  . 
feet  .voung  Canadians  between  the  1  "  fientincl-Review.  I  AD 

[o.s  of  16  and  29,  to  the  numtier  of  — ; - _ 

,00n  have  never  had  work,  and  Will-O'-The-Wisps  11 - - - 


Will-O'-The-Wisps 

ft  might  seem,  to  some  casual  news- 


Advance  News 


ies  to  elaborate  and  submit  to  him  I^ederlck  the  Great,  of  Piu.ssia, 

their  recommendations  for  a  new  importance,  .on, lalnmst^  Canada  the  Social  Credit  Iron-dad  rules  -governing  his 

charter  for  Montreal.  The  urgency  ^ ®  ^  !  cxjieriniont  i.s  in  a  depressed,  if  not  army.  One  night,  on  a  tour  of  the 

of  this  step  brooks  n(»  delay.  I  know  ^  _  i  moribund,  condition;  the  wonder  is  he  found  a  young  soldier  wri*- 

that  the  Prime  Minister  has  pro-  /-  .•  .L  r"  *  :  that  tlie  feeble  spark  of  life  manages  >ng  a  letter  to  his  wife  after  "ligh'.-i 

noiinced  himself  a«  opposed  to  any  Amounting  the  C.ost  m  flicker  on  .so  long.  lia'7  been  sounded.  The  king 

interference  with  the  autonomy  of  The  fact  is  that  nearly  all  .source.s  In  the  I'nited  Rtate.s,  what  ha.s  lool^ii  at  him  sternly,  and  .said;  "Add 
xtontroal  hut  nianv  sprlotis  things  Public  money  have  already  been  become  of  Upton  Sinclair's  Epic,  the  ^  Utis  reaches  you 

Montreal,  but  man>  .  er  .  t  g  ^  |  nearly  up  to,  and  In  some  alluring  magic  of  Townsend,  with  his  *  sho*  for  disobedience  of 

hova  narkf\An£iH  ainrA  ihPn  frt  tlintl-  -  ..  .  _  _  _ » 1.  _ »  _ -_i _ :* _ s _ z.  nr^npe’*  KvsA  u  ^  _  .  t. 


and  labor,  between  employers  and  workers,  by  strikes  I  national  finances.  Montreal,  but  '’^^lou.s  things  up  to,  and  In  some  I  alluring  magic  of  Townsend,  with  his  *  7°’’  disobedience  o, 

or  lockotiUs  involving  the  lo.ss  of  so  many  million  work- 1  "t'v®  happened  since  men  to  moii-  bevond,  the  llmii.  Democracies  *2no  a  month,  and  other  similar,  but  orders.  And  .-hot  he  was.—Djrvhanyc. 

incr  .lav-  Tbe  is  not  nniv  home  bv  the  workers  I  "  Change  of  opinion  and  pre.s.suro  to  extend  even  the  le.ss  spectacular  schemes  which  for  a  - - - - - 

ingdaj..  The  lo.  s  Is  not  n  y  b  me  y  ,  S»nitv  ar><4  Mnnactv  In  lo  justify  bis  intervention.  It  must  nio.st  worthy  and  aitracllve  .social  bet-  time  took  the  country  by  .storm?  Have  TTie  Insult 

themselves  in  lost  wages  and  by  capital  In  reduced  t  .janiiy  anc  nonesiy  in  /\lDeria  forgotten  that  .Montreal  con-  terment  .schemes  unless  they  can  tie  they  died  out— "had  their  day  and  cruising  liner  had  -  11  d 

production  and  increased  overhead  charges  cutting  into  T  T  I.9  a  tribute  to  the  common  sense  and  inherent  tributes  65Ck  of  the  province's  rev-  paid  for  withotit  damage  to  tho  demo-  cca.sed  to  be’j-or  Ls  there  still  any  gjprs.  and  numerous  cur^  *  v**ndor 

earnings  and  profits,  but  by  the  whole  population  of  1  honesty  of  the  people  of  Alberta  that  there  has  enues  and  forms  4oe-.  of  ,,s  popula-  11*"“*  — 

the  countries  affected  through  higher-costs  and  selling,  been  so  little  cnthusia.sm  for  the  proposals  of  the  Aber-1  *'"*’•  .  iomr.«t  '‘al  and  labor  operating  with  a  mini-  -  ly Insistent  that  ‘In  '1 

prices  which  increase  the  cost  of  living.  It  ts  a  sltua- j  bart  government  that,  in  piir-suance  of  Social  Credit'  „r ""o'no.'r’'.'  Tit  -r rr"*:",:.', .irr.',":..';  mo,.  cuns-u^  buk., 

(Ion  whirl!  rhallrngps  the  intelllgenre  of  indii«tHal|  theories,  private  a.s  well  as  public  debts  should  be,  auihoritlea  at  Q.iebee  1,  Seeiali.m.  nn  the  heels  of  vvhl.  h  Keonomisis  who  said  a  na.Ion  could  Ari^r'^l^thiie  ih.  ,-..0 


More  Guns — Less  Butter 


Economists  who  said  a  nation  could! 


leaders  and  those  who  represent  the  Interest.-  of  the  repudiated.  Commercial  activities  based  on  credit  and  .Now  this  is  the  task  of  every  oneitn-ad,-  either  f'ornmimi.sm  or  Fasoi.sni,  never  expect  to  pro.sper  by  gigantic 
workers  'business  morality  are  being  carried  on  In  a  compara-  f*  D®  not  '“y  the  unction  toj— .'lubil  John  Trlrpraph -Journal..  armament  programs  are  proving  oor- 

-  :  lively  normal  manner.  Trade  obligations,  generally  rnr:;nrilr'’lm;  mles'aldMla!  Ubor'slwi^sibility  -ng  t^^ell'nlelmirl  b7c7u^‘L,  mt7 


_ _  a  i  ^  a  proprietor,you  pay  no  taxes  and  that 

CNR  Financing  Ill-Timecl  ,  speaking,  are  being  met  m  due  course  and.  as  pointed  therefore  you  are  not  to  be  affect-  There  can  ho  no  i bought  in  any  rlr-  i',;*; 'ai'^ruiirothll 

■  hv  the  Canafhan  National  Railways  7*^*^  spokesmen  for  mortgage  institutions  some  time  cd  by  Montreal's  weal  or  woe.  This  cum.stanccs  of  returning  to  '‘>11111^  .s„ffo,.„d.  usually  through  lack  of  sup- 

rpENDERS  tailed  by  the  (.anadian  National  Railways  1  ^^,0^  about  ninety  per  cent  of  out-standing  mortgages  i-s  a  fallacy,  and  1  have  no  hesita-  I'.ours  of  work,  low  wages  and  all  the  ep,,^ 

.»■  on  $7,600,01)0  of  2^.^'"r  1.5-year  serial  equipment)  have  been  renewed  on  terms  agreed  to  miituallv  bv  asserting  that  the  ipss  "'hp'' "'’'Is '>f  inten.-e  Indu.sirializatioiv  condition  in  Geiiiiany  i.s  much  w-orsc. 

trudf  eertlfkatce  bruughl  forth  hide  fro„  two  .e,-P- '  h„„oveer  .nd  tender.  The  Mlftud.  of  Ihr.vL^e' t"”'"'’”  e.lr.nry  I  The„  .he^.lleh.c.,,™  of 

dlcates  on  September  6  Which,  after  reference  to  Otta-i  Alberta  citizen  nrohahlv  is  indioaiod  bv  thaf  i Vv. !  I’*’??"'''"’";  i  cratic  sy.stcm  which  h.-c-  been  th<.  Roiir.se. 


ir  woe.  1  nis  cumstanccs  of  returning  to  Jlniitless  1  asuatly  through  lack  of  sup-  aiinid^it'a  mo  ••  r'd/i 

e  no  hesita-  b.-uirs  of  work,  low  wages  and  all  thel  Mink  Us  me.  -EffUirncy  Maoa^nn. 

it  the  ipsg  o1  her  evils  of  intense  Indu.slriahzatioiv  cemiany  i.s  much  w-orsc.  \T/  u  rr-  rr 


ned  Arab  carpet  .seller  was  particular¬ 
ly  inslstenl  that  an  American  capital 
iflt,  one  of  the  passenger.-,  should  make 
a  purchase. 

After  a  while  the  American  became 
extremely  annoyed.  ''Confound  you:" 
he  .shouted.  "Take  your  stinking  car 
pets  out  of  iny  sight ! 

The  Arab  looking  verj-  hurt,  drew 


.  .  ,  energy  has  been  concentrated  in  build-  hirnsolf  nw,  *0  1.1=.  -..n  x..-.  .1 

There  can  bo  no  Ihought  in  nn>  cir-  ,1.^^,.  other  onlerprises  have  nrntoc.tIa  ■  '7'.' 


he  prote.stcd,  "it’s  not  my  carpel-,  that 


.»■  on  $7,600,000  of  2.'.i'"f-  l.j-year  serial  equipment,  jjg^vp  been  renewed  on  terms  agreed  to  miitnallv  hv! 'D  asserting  that  the  less  other  evils  or  intense  innu.sirmiizanon  condition  in  Geiiiiany  i.s  much  w-orsc.  •«*/  1.  jr-  r- 

t™»f  fortlfkatf.v  b™shl  forth  h,d,  fro^  tw^^,^.'h„„„vw^  Tho  Ml(,„d.  of  Ih,  .v.rago' .■7r’7,:'’;e;'ir‘£'‘'^oV'a;:r,"li;ro“;  DooKla.,  cilto„%^,:rir„"„, 

ridhce.  thcro  I,  no  Tueotlon  h.it  that  .stronger  blda;  denounced  atoZ-  oi  n.n„.,y. '  tin.  of 'the  reaeou.  tor  th;  wTweT'rMriil  i;;"tbe‘'F«;ri.vi:,5;e  Ve'o""  “ZZT"  go'SK,'.'”  woS;!; 


would  have  been  entered  and  it  was  the  part  Of  W’isdomJ  ^gbt.  public  and  private,  was  not  cnie'lv  imposed  upon' in  our  metropolis  Labor  organizaut.ii  of  the  «oi-ld  Is 

to  poetpone  the  ...le  of  the  laane  ..nlll  market  eondl-  eLtlnnea:  •  y  po.  d  ,pon  ,  i  Z.J.'S.'r, Xr  lt 

tion-5  Qr0  >i0tt0r  At  v:nm0  timp  this  fiPCLSiOTl  mlffht  1  eimi _ _ _  _  «  *  «  I  6>€r  mOlintillg  tflX  lodd.  A  lar^e  r.r  «kioflrote  H.x 


tions  are  better.  At  the  same  time  this  decusion  might 
better  have  been  made  before  the  tenders  were  called! 
rather  than  after  the  bid.s  had  been  entered.  It  should  j 
be  obvious  that,  wilh  the  bond  market,  .stock  market | 
and  e.xchangc  markets  all  exhibiting  signs  of  trepida- ! 
tlon  over  the  European  situation,  bond  dealers  andj 
banks  would  bo  unwilling  to  take  on  a  large  commit- j 
ment  under  such  uncertain  conditions. 


"Those  who  want  to  borrow  usually  have  to  tell 
a  very  plausible  story  to  get  the  money.  No  one 
ever  forced  money  upon  me.  If,  unhappily  and 
frequently  through  no  fault  of  our  own,  we  cannot 
now'  pay  back  what  we  owe,  it  Is  poor  sportsman¬ 
ship  to  blame  those  who  lent  us  the  money  when 
we  thought  we  needed  it  and  were  more  than 
grateful  to  get  it.  God  knows,  many  of  us  have 
ample  cause  for  self-pity  these  days,  but  maudlin 
sentiment  will  not  get  ns  anywhere.  We  must  try, 
as  best  we  can,  to  play  the  part  of  self-reliant  men 


number  of  proaaerous  manufactur-  ,  „ppoiT.c  pcimanent  Institiitions.  - 
ers  have  left  our  city  because  of  i  fiegina  Star. 

I  this  burden,,  throwing  thousands  of  j  - 

[people  out  of  work  and  thus  ruining  Too  Many  Stay-at-Home 


jfhis  burden,  throwing  thousands  of 
i  people  out  of  work  and  thus  ruining 
careers  that,  prior  to  this  event, 
seemed  quite  assured. 

«  ¥  ¥ 


Labor  organiziiUt.ii  til  the  woiki  I-''  (orial  ambition.s  of  the  Naz.i  leadens  b.ave  ic.signcd  and  never  would  have 
.strong  enough  to  see  tha1  the  have  gone  .so  deeply  into  the  .sea  Ids  flight. 

porary  rxpcdlont-s  necessary  tot  tlic- liclligercncy  that  ihoy  rannot  draw  Wh<7n  Corrigan  first  rf'vcaled  thi-i 
Ravlnp  of  nations  and  of  inarkot.s  p9^j.  ^  lessoninpr  of  tho  Uondon  ho  oonfossed  that  ho.  slill 

not  become  permanent  Institutions.  --  ;i,.ijvlty  of  armament  building  i.s  pre-  w’ks  johle.ss  and  would  accept  none  of 
Regina  Star.  .senfly  impos.sible.  —  Regina  Star.  tendered  him. 

-  ■  ■  - — -  "But  I'd  like  to  take  .one  job",  he 

Too  Many  Stay-at-Home  c  \t/v,_-y  "’’d  ffo  hack  to  that  factory. 

There  Is  nothing  like  the  great  ma-ss  wnair  on  one  condition— on  condition  tbit 

m.wemen'ts  of  ^liPcLrly  harvester  days  A  visiting  U-eaker  ';;h>«P^ed  m 

.X  «4  erz*f  (  alciiTy  s  001*  t ho  other  day  that  the  }  orh  Post. 


wucciD  mat,  m  ..  v  ,  There  Is  nothing:  like  the  groat  mas.'?  .  ,  ,  u- 

seemed  quite  assured.  m,-.vements  of  the  early  harvester  days  A  visiting  /weaker  m 

9  ¥  ¥  a  fellow  at  Toronto  could  get  ;:alsary  s  ear  the  day  ’ha  the 

I  feel  convinced  that  with  an  ef-  out  west  for  $in  and  have  n  good  look  organizalion  Is  working  und  i 

ficient  system  of  civic  government,  at  the  country  and  earn,  perhaps  $50.  /."I®  f.. 

the  sales  tax  could  be  abolished  Generations  are  growing  up 

within  six  months.  And.  whilst  you  ^"d  wj.st  that  d.-i  not  know  what  Ims  Oerman-born  and  Uanadians  of 

may  think-that  the  sales  tax  Is  not  .sHII  meem  Germln  descent.  It  would 


what  liGs  Iparn  that  it  i.s  not,  especially  among 
A  fovv  the  German-born  and  Uanadians  of 


While  it  i.s  apparent  that  the  bids  made  for  the  issue,  ^s  best  we  can.  to  play  the  part  of  self-reliant  men  within  sil  monthr  And  wh7st  vou  «nd  we.si  that  do  not  know  what  lias  !;«’VeIma'n  LT kiTranldiar 
were  low.  probably  about  four  points  under  par^  this;  and  women  seek  lenient  terms  and  hope  and  pray  ma.J  think-that  the  sales  tL  Is ‘not  nM  Germln  descent.  It  v 

IS  no  reflection  upon  the  securities  that  were  r  er  imes  ^  Intolerable  burden  and  It  may  the  rhilce  to 'migrate  and'learn  «urpri.sed  us  t”: 

The  Philadelphia  Plan  is  not  entirely  new  in  Canada!  It  is  because  of  this  attitude  ol  the  people  of  Alberta  not  be  j’Ot  it  la  one  of  the  annoying  by  personal  experience.  The  older  oi'Kun'Z"d  a  machine  had  . 
although  its  adoption  by  the  two  railways  for  the' towards  their  obligations  that  we  anticipate  that  the  pin-pricks  that  keep  people  from  generation  In  the  e,a.st  knew  a  lot  Ij"''’  ,y„y”7llve7epi7 told  whs 


.V  t;hink--that  the  .sales  tax  Is  not  mas.s'does  not  IVet 

Intolerable  burden  and  It  may  ,be  chance  to  migrate  and  learn  «urpri.sed  us  ^ 


how  overlooked  Calgary.  But  even 
now  that  w-e  have  been  told  what  wi’ 
had  assumed  as  a  matter  of  course,  it 
leaves  u.s  absolutely  unruffled. 


Disillusion 

Nearly  everyone  tliink.s  of  .sealing 
wax  a.s  a  kind  nf  a  wax.  but  acnially 
it  ha.s  no  wa.x  in  it.  being  compo.sed 
entirely  of  shellac,  turpentine  and  cin¬ 
nabar. 

W  cstmin.ster  .-\hbcy  is  not  an  abbei- 
—as  man.v  .siippo.se.  (t.s  real  name  is 
the  Ojllogiate  School  of  St.  Peter. 

Ri('e  paper  i.s  not  made  from  rice. 


proceed.5  of  the  entire  is.sue.  The  railways  rent  this  Of  ways.  The  majority  of  people,  being  tolerant,  are  the  wage-<>amlng  classes.  And  there 
equipment  from  the  trustee  on  a  basi.s  that  permits  the)  ready  to  give  a  government  elected  for  a  definite  period!  many  other  ways  In  which  the 
payment  of  interest  on  the  entire  is.sue  of  certificate.s :  by  the  will  of  the  people,  a  fair  opportunity, 

Vt/‘».OTitn1  •  tbov  infill.  I 


T*  c  D  1  I  thing  resemliling  it  In 

To  Save  the  Forests  toorber.  trirvemment  1.< 


The  Nazi  m'acliine,  will  not  work  In  "Tungstau."  ’ 

Uanada.  True,  there  has  hern  .sorni.  '  •>''■*'''/>■  h^ats  are  not  made  In  Pana 
thing  resemliling  it  In  Quebec  hut  the  ’A"*,'"  Ecuador.  There  is  no  bone 
Quebec  government  L-  playing  duck.s  I"  f'  *2"**  ~  "cally  baleen, 

and  drakes  with  the  votes  at  next  rnouth  (M  a  whale.  Also. 


payment  of  interest  on  the  entire  is.sue  of  certificates :  by  the  will  of  the  people,  a  fair  opportunity,  even ! '*'7®  hkfMnUP  fhlv*^inmr  former' premier  oVrmtaVio  drclaVe^'^at' !  elIcllIm'^''.M  Nazii.«m  is  one  of  '^^ine'^T’ut'' h*t"77i'’ 

(ho  nr  a  cari.ln  aped, led  part  nf  thnpgh  raxy  bn  a.  c  a.,  ,b„,e  wMchi  a^d"  mi/ 'h"  ‘  jT,"SH*''3;,Z,.;.Z”,;'rd;ZL  jS,  K  !,-nS;5  ™'  ^  ”  'Ap'd 

the  entire  is.sue  each  year.  The  certificates,  in  effect, |  Premier  Abe rhart  has  tried  to  put  into  effect.  And  itj  price  of  everything  he  buys.  Every-  th^  have  ovlrwiiehned  the  trie- i  anything  les.s  than  a  national  .scale.-  hean.s.-.tfoWcorf  Oa^ette. 

represent  a  first  charge  upon  specified  assets  of  the  |  is  only  human  nature  that  most  people  In  erring  In!  body  stands  to  lose  or  gain  by  the  West,  if  active  mcasure.s  are  not !  Co) .cor?/  .Mhrrtan.  p.  p  . 

company  rather  than  a  charge  against  all  assets  of;  voting,  as  in  anything  else,  are  reluctant  to  admit  thatli  •  '  "■■■—.  . .  '  '  .  '  |  _  .  . 


the  company.  The  payment  of  principal  and  interest ;  they  have  been  mistaken  or  misled.  However,  we)  »  #  ■w  ^  "1 

in  this  case,  however,  is  uncondittonally  secured  by  the;  have  a  definite  idea  that  there  will  be  a  change  ofi  ■  fp  ^  ^  ^  I  ^  ^  ^ 

Canadian  National  Railway  Co.  hut  not  by  the  Federal )  opinion  as  to  Social  Credit  expressed  at  the  polls  In  the  •  *  ***3  #  §.' W'O  L/  I  f  w/s^  K.^  M  %/ 

Government.  In  this  respect  the.  certificates  differjO^xt  provincial  election  --  but  of  course  much  will 
from  other  tlanadian  National  Railway  financing.  depend  upon  what  confidence  the  people  have  in  those 

_  -  [Who  offer  a  program  to  .supplant  A berhartism.  brokerage  and  hanking  the  different  groups 

;  circles  there  is  considerable  confi-  ’bat  real  headway  ma 

Council — Manager  Plan  for  Cities  [j'  '~ '  '•  ■  .  dence  in  the  pulp 

Recurrently,  in  Montreal,  Toronto  and  other!  ^  l  ^  ^  .  C  COJfFIDF.NrF,  and  paper  outlook  * 

Canadian  ritir.s.  when  there  i.s  critic.sm  of  the;  LOmHICntS  Of)  LUrrCnt  tVCHtS  IN  JfFWSPELM  in  Canada.  Differ 

elected  miinieipal  government  from  the  .standpoint  of;  *-  — ^ - -  ■  -  ■  ■  '  ==^=stsj|  group.s  have 

*  ^  I  tr..-  la...  J  u  „  .  been  at  work  for  some  weeks  study- .  "hepi  tui  rr,^,,rding  th 

inefflriency  and  ext ra.vagani'e  nr  wor.se  there  are)  Respect  for  law  and  observance  of  the  pledged  word  ing  the  situation  with  regard  to  the  i  the  Britisl 

agitations  for  ch.angp,  which  usually  Involve  the  sug- 1  have  sunk  to  an  inconceivably  low  level. — Cordell  Hull,  various  companies  with  a  view  (if  .'U! \\ BI(i  to  carry 
gestion  of  administrative  control  inve.sted  In  a  singlej  ¥  ¥  ¥  48  trying  out  some  plan  of  renrganiza- ■  BI -NIM'SS  proportion 

offlelal  or  a  small  executive,  appointed  rather  than!  HTiat  some  new.spaper.s  need  is  more  head  in  their  ’’bn  that  would  he  .--atisfactory  to  |  ,  ^  pl.ane  pro 

.  A  «  J  AS.  .e  s  -X  At-  •  .ry  r  4.  thP  dUfcrmt  clasif^ep  of  sei’iiritv  I  M  iC'  fplt  t.haf  th 

elertefl.  tbrrrfr>rp.  bpyond  thp  infhipnr’p  of  party '  nPHdiincs.  in  nirnn  »  irtt  nf  nn\c  hnei 


Ian  tor  laities  ,  ■■  === - '  |  dence  in  the  pulp 

l1,  Toronto  and  t.il.heri  ^  l  ^  j.  ^  .  C  CONFIDEXrE  and  paper  outlook 

re  is  critidsm  of  the  V-Uft  LomiTicnts  oo  Lurrcnt  events  in  jfFnsPEiNTm  Canada.  Differ 

•oni  the  .standpoint  of!  “==- -  '  -  .  Ij  ^ 

‘  j  1,...,  J  1.  „  .  been  at  work  for  some  weeks  st.udy- 

or  wor.se  there  are  |  Respect  for  law  and  observance  of  the  pledged  word  mg  the  situation  with  regard  to  the 


uuuv  Mcluus  w  wi  inr  wrsi.  ir  acTivo  measures  aro  not  •  l .^forrirMi.  p.  ^  . 

_ _ _  ringer-Prints  of  Fish 

Taking  the  "finger-prints"  of  fish 

▼  •  J  C'-*.  *  J-f  J-  —  —..I.  is  part  of  the  work  a  governnienf 

Ifisidc  IStovics  of  the  IStvcct 

fish,  being  scales.  From  each  fish 
examined,  a  few  scales  are  removed 
and  filed  with  an  identification  caixi. 

In  both  brok«rage  and  hanking  the  different  groups  arc  hopeful ,  dustry  will  get  at  least,  fifty  million  then  the  fish  itself  is  tagged  with  nic- 
pireles  there  Is  rnnsiderahlp  confi-  that  real  headway  may  be  made  on  '  dollars  of  business  over  a  period  of  kel  pin  tags  or  monel  tag.s  and  let  go 
Hon  .«  rx  ♦he  '■'•.iii.s  plans  hetwp.Pn  ilow  and  the  five  year.s.  and  that  in  tbe  end  it  a?a1n.  Nickel  and  monel  are  used 

'  P  end  of  the  wear.  should  lead  to  a,  lot  of  other  bust-  ’he  corrosion  resistance  of  these 

COMTHFNTF,  and  paper  outlook  '  ji.y,  u-  handled  to  advan-  f'ls’a.Is  is  said  to  a.ssure  freedom  from 

IN  JfFWSPELM  in  Canada,  Differ  -  in  .'anadian  nlants 

uriniir,„  Vi -j The  local  ".Street  is  decidedlv  P  ■  (ts  identification  label.  Si’ales  exam- 


chepi  ful  regarding  the  deci.sion  of  | 


the  different  classes 
holders  Recently  large 


gard  to  the  '  the  British  Government 

I  a  view  (if  .’IF HI(i  to  carry  out  a  l.arge 
renrganiza- .  El  .SIM:sS  proportion  ((f  its  air- 
isfactory  to  I  pl.ane  program  in  <'  an- 

'if  security  I  ada  It  ir-  felt  that  thirs  is  going  to 
interpfits  in  mean  a  lot  of  new  busine.s.«.  not  only 


nf  ]  - - -  ined  through  a  microscope  are  said 

j  Indications  c'f  the  further  improve-  ’o  look  very  much  like  fingerprints, 
meut  that  has  occurred  in  financial  counting  the  Irfegular  concentric 
i  conditions  tn  Can-  ’hP  -scales,  it  is  possible  to 

’■  FT  ijTnrT?  rondltion.  .  determine  the  age  of  fish  — 3rhffe  Ur- 
„  [URTHEE  ada  arc  reflected  tol  Xems  Letter 

fn  :  niPBOVEqiF.YT  by  the  arrange-  _ _ 

Ivj  Abundance 

-  ing  worked  out  in  connection  with  ..  , 

b  I  iTr.  tn  the  *’  ."as  only  149  xears  ago  —  only  a 


or  local  pnlitlcn.  Tbip  involves  what  ha.s  come  to  he!  *  ¥  ¥  ¥  Abitibi  have  been  acain  approached  for  the  ain'raft  companies  them- 1 b”'  in  connection  with  it  was  only  149  x ears  ago  —  only  a 

known  an  the  city  manager  plan  nr  .=omr  form  of  that  i  If  Mexico  i?  not  looking  for  trouble  appea.rance.5  are  by  two  or  three  groups,  all  selves,  but  for  a  large  nnmher  ,,( i  diffi  pntindnstnal  issues  L  p  o  oouple  of  yesterilays  since,  in  the 

general  idea  depending  tiPuallv  upon  the  size  of  the!  very,  very  deceiving  of  whom  are  hopeful  of  worluria  out  differeni  .'anadian  steel  companies  |  .””®  b®"’  '.nancing  Z®'  chronology  of  mental  unfoldment  — 

II,  .Lm^'  "  I  TV’  '  7^  7,  m  ng.  ^  ^  ^  presented  government  refunding,  that  Malthus  startled  the  world  by 

municipality.  ¥  ¥  ¥  ¥  comnanv  in  -i  sound  position  and  en  piv  various  parts  ih.yt  will  he  rc- Ubis  of  cnur.se  is  known  as  non-  piibltshing  his  theory  that  populatjon 

Those  who  oppo,se  the  adoption  of  tbe  hiLsiness-j  Fifty  million  working  days  were  lost  through  strikes  able  the  different  da'sses  of  bond  qnlred  To  a  very  e.  eat  extent  iMk  I  productive  money.”  Th®/”'”’  ^  ♦’’®  If^lulsisml'ce®  Tt' miLh^h?  difffeldt 
executive  control  Idea  include  not  only  tho-ic  who  bene-  in  1937.  There  I.s  a  problem  of  economic  lo.ss  for  both  and  stockholders  to  get  a  fair  re  will  all  he  new  hnsiness  for  the  va  j  new  financing  in  the  industrial  field  determine  what  influence  this 
fit  directly  under  the  prc.sent  system,  and  all  those  who  Capital  and  Labor  to  tackle.  turn  nn  their  investment  within  a  rioiis  rompanies,  and  will  create  an  1  likely  to  be  in  connection  with  tn,bory  has  had  tow ard  establishing  an 

share,  in  these  benefits  indire,^tly.  but  also  those  whoj  ^  reasonable  time  There  is  a  feeling  entirely  new  field,  '’’®,  79quircmen.s : '''U'r^  ♦  ^  p* .  ZZf'^K,x  ?".'■* 


.some  plan  that  will  help  to  put  the  which  will  be  in  a  position  to  r-iip- !  P79.‘-6ntPd  government  refunding,  that  Malthus  startled  the  world  by 
companv  in  a  sound  position  and  on.  ply  various  parts  ih.at  will  be  rp-|Th'b  of  cour.se  is  known  as  non-  r^pulaUon 

able' the  different  cla.sses  of  bond  Luired  To  a  very  areal  extent  dlulsistlme"  'Tt  nii8lt”b?  dimcuH 

and  stockholders  to  get  a  fair  rr  vvill  all  he  new  hnsiness  for  the  va  j  n^vv  financing  in  the  indu.t  i.  I  determine  what  influence  this 

turn  nn  their  investment  within  a  |  rioiis  rompanies,  and  will  create  an  i  c  .  ®  runD^Uton  vv  un  theory  has  had  toward  establishing  an 

eeonamii'  sy.steni  largely  ba.sed  on  a 


argue  that,  the  elective  sy.stem  is  .sound  in  theory  and  j  *'  that  Pre.sidenf  Ro...scvcIt  has  said  ■ . . ^ 

should  work  in  practice.  They  .say  that  the  tax-payers ;  that  he  will  veto  any  hill  for  government  to  take  over —pjpipy  plan."  Canadian  interest.s  been  made  indicaies  tlie  ones  Itiat;.’’  handling  larger  orders  within  a 

should  have  the  say  in  selecting  thiise  who  shall  handle  i  the  railroads.  Ho  declared  Congress  would  keep  soj  will  he  found  in  ronirol  of  are  lie.st  able  to  liandle  work  of  i  ho  '  shorter  period.  Wliiie  some  weeks  ,1':  .a  '  piper '^'presented  *bo^ 

the  municipality’s  affairs  —  that  responsibility  and!  many  jerk-vx'ater  rust-streaks  operating  to  consti-1 plans  that  are  now  lieing  chaiacier  desired,  and  in  many  elaiisc  licforo  plans  ‘*'®  V  fore  tho  American  As.cocintion  for  the 

authority  should  not  be  delegated  to  appointed  em-|tuents’  villages,  that  government  would  have  tougherL';^';7j®d^<''';^^>’i  Ab^  lMhmi?aira.ld\’'tiIn''oy  be  a  fithe""NltromilSIlIoamh 

ployeea.  And,  apart  from  those  who  are  interested  or:  time  than  private  opierators.  stated  tliat  inliiiuitiou  lias  lieen  on  the  jiari  of  (’anadian  companies.  Gargc  amount  of  increased  produe-  Qitawa.  in  it  lie  jire.-ionts  penetrating 

those  who  have  studied  the  question,  there  is  that  Probably  impressed  by  the  failure  to  get  plans  to  made  by  tlie  Ontario  Government  in  tlie  discussions  witti  Hie  Hritisli  |  ti.iii  of  ligliter  macliines,  mainly  for ,  analysis  sli.-ivving  tlie  location  and 

g^reat  number  of  taxpayers  w’ho,  apparently,  cannot  be  eliminate  non-paying  sei^vices  on  ('anadian  lines  ibiii  Hiey  wtuild  prefer  control  ( 'ommissioii,  (  'aiiiidian  ( ompaiiies  in-  ’be  Diiniinmn  giiv  crnnieiit.  fn  iniiei  j  mmmui  j’f^Ha.^^''jduim^^u  sources 

aroused  to  the  importance  of  taking  a  responsible !  through  parliament.  'be  cotnpaiiy  sliould  icmain  in  sisied  Hiai,  wlien'  they  would  be  <  11  <  *  s  it  is  li  li  ’bat  um.  1  <>  ^  i  result  reviai.-i  Hiat  wiiih.  mankind  is 


reasonable  time  There  is  a  feeling  entirely  new-  field,  the  reqiiii  ements  i ’be  aircraft  industry,  due  to  the  ex-  pconamie  sj-.^tem  largely  based  on  a 
that,  whereas  New  Vnrk  inlere.sts  nf  which  will  be  .supplied  from  ( 'an- :  990.000  tnat  is  likely  to  be  carried  belief  in  .scarcity.  But  whatever 


Tile  survey  that  lias  "I  different  plants  with  a  view  weight  it  may  have  had.  it  i.s  grat.itv; 


the  plans  that  arc  now  licing  chaiacicr  desired,  ami  in  many  '"ny  claiisc  licforo  plans  are  vvorked  I, 

worked  out  in  Abitilii.  Some  of  Ihc  cases  various  parts  w  ill  lie  siipjilied  ,  wliat  is  known  as  the  nig  Advancimient  of  Sciimcc  3)y  Frank  E. 

interests  close  to  tlie  company  have  without  any  addition  of  new  eaidtal  1  “bomber  program”  there  will  be  a  j^athe.  National  Re.soareh  Council,  of 
stated  tliat  inliiiuitiou  lias"  been  on  the  pari  of  (’anadian  eompanies.  '  bu  ge  amount  of  increased  produe- i  Ottawa,  in  it  he  pre.sonts  penetrating 


interest  in  the  situation. 


I  auad;i  owing  lo  the  very  large  in-  obliged  to  make  I'urllier  (apital 


newer  hiisiiM-ss  is  likely  lo  last  fori 


ln'ON’idid  in  praut iraMv  inuxhaustiblo 


iiM'Lsi  ttu;  Ontario  (Jovoriiruonl  has  Miontiil uri*s.  tla  ru  should  ho  an  as-  ii  V.n*a(  inan>  yoars,  and  that  |  moasnro  with  tho  fhnm<  most  noed(*d 


In  support  of  the  council  liianager  form  of  govern- 1  “Income  tax  is  essentially  an  intelU^enl  people's  coinpany  holli  in  coimection  sniance  of  coniinuity  o!'  hnsiness  i  this  accouni  additional  capital  j  ,,o  nation  is  «-omj*Ie! 


ment  a  number  of  American  cities  have  been  inen-flaw  for  the  raising  of  levenue  in  an  intelligent  inan-i\vit!i  pnlpwood  limits  and  power  dc-'fha!  would  enahh*  tiie  \ariou 


should  readilv  he  ai>le  lo  l)ay  a  ^ood  i  in  this  rusp»*(’t. 


tioned  as  examples  of  the  successful  working  out  of ;  ner.’’-— C.  Fraser  Elliott.  velopimiit.  a-^  "clI  as  in  coiuieei  ion  panics  to  amorliz...  Hie  exmiidiiiiie.s  leiurii  to  Hm.-m  iiiieresicd  in  Hie 

the  Idea,  but  it  is  perhaps  more  interesting  to  find  that  True  in  theory,  but  w-e  imagine  that  Mr.  K’botll  Jl;;;;  irlien^akcn^s  HmrHie'uat  whh  Hm ‘hSlereh.;"  huZ:^T.'f'; 

the  city  of  Chatham,  after  several  years  experience,  w-ould  be  among  the  first  to  .acknowledge  that  the  levy  .,,.p  „,.oiips  that  adian  compiinies  want  to  co-operate  is  expected  that  some  plan  will  lie  :  "j,, 

finds  that  "this  form  of  municipal  control  is  producing  doe.s  not  work  out  equitably  as  between  wage  and  iiave  lieen  keeping  their  eye  on  Hie  i  in  ('very  way  possible  without  being  worked  out  that  vvill  enable  the  com-! _ 

results  which  have  made  It  popular  and  even  indis- (  salary  earners  and  of  hers  whose  incomes  are  fixed  and  Minnesota  and  Ontario  situation  as  j  ianded  wiili  a  great  (Ictil  of  piani  panic.s  to  make  a  fair  profit  in  re-' 

pensable  in  tie  mind.s  of  the  people."  TTii.s  aec.ording  known,  as  compared  with  tho;"  vvti".sc  bii.'iinc.is  prr)-  'hey  feel  that  one  of  these  days)  and  maclviicry  tiitit  cou.d  no'  Ik'  turn  foi  Hm  special  .irr.ingcnient.s  ^ 

...  ,  .  1,.  7  r  .  ....  ,  .u  ■  There  is  going  i"  be  an  exeeptiona:  ;  used  in  Hie  ordinar.v  thannel.s  of  that  a.-e  necessaiy  at  different  ^ 

to  The  Chatham  New-,  which,  after  pointing  out  !hat  fes.smp  or  vocation  permits  them  to  make  their  ,0  handle  some  of  the  i  hiis, ness.  People  rln.e  to  the  dis-  plants  in  order  f.  handle  the  pros-  c 

tbe  appointment  of  a  city  manager  remove*  none  of  ^  CBtimatce.  propertie*  of  the  company.  *Many  of  1  cusslons  feel  that  the  Canadian  in- 1  pective  business.  1  / 


business  ii 


in  this  rus|)»*(’t.  I'onrlusion:  Thoro’.s 
an  ahumlanuu  for  al!  -  l»ut  tht»  only 
wfi.\  in  whirii  all  may  sliaro  it  is 
tlirou?;]i  |H‘arr.  i\t-oporation  aiul  tho 
di'loat  of  foai'.— r/u(.sU'fM/  .S’rioHOO  .1/o- 
niffrV,  HOxStmi. 


fhr  Financial  Tine«  published  at  651 
IrniK  Str^**!  V.>«t.  Montreal,  by  The 

Montreal  Financial  fintcs  Publiihmg 
C-rimpany.  M'^nlraal.  5ecr«l*ry, 
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I  that  this  would  mean  to  our  econ- 
I  oniy  in  more  emplojTnent  for  our 
[  rudesmen,  artisans,  brick-layers, 

I  .ininers.  plasterers  and  others,  with 
j  increased  work  and  wages  for  those 
!  already  employed.  It  would  also 
I  mean  greater  production  and  output 
for  all  our  manufacturers  and,  In 
fine,  more  money  all  around.  When 
thinking  of  a  new  system  of  civic 
government,  there.  Is  another  point 
that  should  not  he  lost  sight  of  and 
It  is  tills,  the  Island  of  Montreal  is 
destined  eventually  to  become  oue 
large  municipal  union.  It  has 
Interests  In  common  and  it  Is  high 
time  that  something  he  done  to. 
wards  evolving  a  plan  of  govern¬ 
ment  for  the  administration  of  the 
dozen  or  more  units  that  If  will  have 
to  take  over.  F'ortunately,  we  have 
the  Metropolitan  Commission  which 
has  done  such  excellent  work  to¬ 
wards  the  stabilization  of  the  finan¬ 
ces  of  the  outlying  municipalities 
and  which  should  make  the  transi¬ 
tion  to  n  confederatlve  or  borough 
system  relatively  easy.  The  Island 
of  Montreal  Is  as  yet  too  sparsely 
populated  to  make  the  transition  to 
a  federative  system  immediately  de¬ 
sirable,  but.  In  drafting  a  scheme 
for  a  new  sysfem  of  municipal  gov¬ 
ernment.  provision  should  be  made 
to  take  care  of  this  phase  of  the 
problem  when  It  becomes  opportune 
to  make  federation  effe(*tlve.  In  the  ■ 
nifnntime,  I  think  that  the  citizens  ! 
of  Montreal  would  feel  more  com-  \ 
fortable  ,aJnd  confident  If  the  flnan-  ' 
CCS  of  the  city  were  under  the  su-  j 
pcrvlsion  of  our  excellent  Metropr)!-  , 
Itan  Commission,  whicli  1  consider 
.should  be  nialnfained  and  ’  given  , 
greater  scope. 


Wiltsey-Coghlan 

Please  review  for  me  recent  d-e- 
velopmenta  in  connection  with  Wilt- 
sey-CoghXan  Mines.  —  "H.  O.  V.’> 

Wiltsey-Coghlan  Mines  is  present¬ 
ly  carrying  on  a  drilling  program  on 
Its  241  acre  group  adjoining  Waite 
Amulet  in  Dufresnoy  Tvt^.  The 
property  location  is  considered  in¬ 
teresting  and  stnictiiral  conditions 
have  been  evidenced  which  warrant 
.Investigation.  The  ground  takes  on 
added  importance  due  to  the  results 
obtained  on  the  Waite  Amulet. 

When  pecessary  finances  are 
assured  an  extensive  programme  of 
work  is  planned  for  the  original 
property  located  east  of  Noranda  in 
Rouyn  Twp.  It  is  planned  to  install 
a  mining  plant  and  carry  on  deep 
development. 

The  nearness  of  the  property  to 
><oranda  adds  interest  to  the  future 
potentialities  for  the  company. 
>(■>{• 

Bnick  Silk  Bonds 

In  looking  over  a  Bond  Imt  ivilh 
the  idea  of  investing  for  income.  I 
noticed  the  is.sue  of  Brurk  Silk  Mills 
1st  mortgage.  Knotving  this  is 
n,  .small  issue,  I  would  like  your 
opinion  if  the  earnings  ivith  regard  • 
to  this  Bond  are  satisfactory,  if  not 
r'oufd  you  recommend  any  other 
is.sue  on  the  tnarkef  of  this  cate- ' 
lary,  for  I  feel  .sure  there  tnu.st  hr 
.several  issues  on  the  mai'lcet  which  j 
have  hern  overlooked  hy  the  aver¬ 
age  vn'estor,  hut  at  the.  same  time 
are  giving  a  better  than  average  rr-  I 
lurn.  with  fair  security.  ~“B.  M.  B.‘'j 

The  6*2''^  1st  mortgage  bond  of 
Bruck  Silk  Mills  Limited  appears  to  j 
offer  some  attractions  as  a  specula-  i 
five  investment  for  income. 

The  i.ssiip,  as  you  state  is  a  com-  i 
paratively  small  one,  only  $427,800  i 
of  bonds  being  outstanding  at  the 
end  of  1937,  which  involves  payment 
of  only  $27,800  annually  in  interest. 
Sinking  fund  requirementa  have  | 
been  kept  up  regularly  and.  If  main-  ■ 
tainecl  until  maturity  of  the  bonds 
in  November  194.5.  will  leave  only 
about  $350,000  to  be  redeemed  at 
that  time. 

For  the  past  9  years  bond  inter¬ 
est  requirements  have  been  earned 
an  average  of  61,4  times  before  de¬ 
preciation  allowance  and  about  8*4 
times  after  depreciation. 


Consolidated  Oil  Co. 

Have  you  any  information  avail- 
ahle  on  Consolidated  Oil  Co.  Ltd. — 
"S  D." 

Consolidated  Oil  Co.  Ltd.  holds  80 
acres  under  lease  on  the  west  flank 
of  Turner  Valley;  440  acres  in  the 
Del  Bonita;  680  acres  in  the  Wat¬ 
son;  280  acres  In  the  Anglesey;  160 
acres  In  the  Area,  and  SO  acres  in 
the  Weymarn  fields  in  addition  to 
I'ljTr  royalty  in  Mar  Jon  No.  3  on 
the  Watson  structure. 

Acreage  held  by  the  company  in 
Turner  Valley  is  immediately  to  the 
west  of  Royal  Canadian,  a  pro¬ 
ducing  crude  well  with  a  potential 
of  1,281  barrels  daily.  A  well  now 
going  down  on  the  Con.solidated 
acreage  is  currently  at  a  depth  of 
around  8,000  ft.  and  is  believed  to  j 
be  nearing  the  producing  horizon. 
Ii  is  unofficially  understood  that 
Consolidated  turned  over  this  lease 
to  strong  Vancouver  interests  early 
this  year  for  $20,000  in  cash  along  ! 
with  a  gross  royalty  in  the  well  ' 

Consolidated  i.s  capitalized  at ' 
1,500,000  shares  with  542.500  shares' 
issued  for  properties.  I.ast  year  an 


/\QV  I  RIBS  from  subscribers 
in  regard  to  their  investments 
and  problems  arc  iniHted.  .4»is- 
wers  arc  based  upon  informa¬ 
tion  which  THE  FIX.iNCIAIj 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  Information,  THE  FISAX- 
CIAL  TIMES  cannot  assume 
responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  oil 
inquiries. 


Our  1936  memorandum 
on  leading  company  in  a 
baaic  Canadian  induatry 
has  been  revised  to  include 
new  data.  Copy  on  request. 

Askfor  AnalysU  7*77 

Greenshields  &  Co 

Membtrs  Montreal  Stock  Brtbans* 
MarUreal  Curb  .Market 

507  Place  d’Armes,  Montreal 

TOHCNTO  OTTAWA  QL'CaEC 
PHEKBnOOaiS 


d  on  its  last  balance  as  a  matter  of  religious  belief  or 
of  $5,140,490  and  re-  principle.  Secondly  an  industry  like 
$6,01.5.3.85.  the  distillery  buslne.ss  is  looked 

Valker  -  Gooderham  A  >ip'>n  as  fair  game  for  taxation  by 
formed  as  a  merger  of  governments  in  all  cosintries.  There 
olde.st  established  dis  are  other  factors  such  as  stringent 
anada.  effected  an  early  regulation  of  selling  methods  and 
he  U.S.  field,  establish-  keen  competition  from  smaller  dis- 
ia,  Illinois,  the  large.«l  1  tillerles.  especially  in  the  IT.S.  where 
int  in  the  world  ,at  a  :  a  large  pr<)p<irt ion  of  the  consuming 
lOO.OOO  and  with  a  liaily  I  public  has,  as  a  result  of  the  long 
apacity  of  100,000  gal- r<^ry"  period  in  the  countr>’.  acquir- 
proof  .spirit..-;  and  a  hot- !  ed  a  taste  for  “straight”  whiskies 
y  of  30,000  cases  a  day.  and  has  to  be  educated  to  the  at- 
I  addition  to  Its  It,  s.  tractions  and  advantages  of  matur- 
n  operations,  controls  ed  and  blended  whiskies. 

<  Hiram  Walker  and  yi  ^ 

ind)  Ltd  James  and  Pandora  Cadillac 

irt  Ltd.,  George  Ballan-  ,  .  ... 

n  Ltd.,  and  Stirling  ^ 

Ltd.,  British  distillery  Cadillac.  As  I 

ogram  of  extensions  m  holding  some  .shares  for 

itions  is  now  being  "  considerable  time  and  fhey 

mpanv  controls  through  ' doing  very  little  recently. 
ck  ownership.  Canadian ;  appreeuite  any  information 

Icohol  Co.  Ltd.  EfforLs  i 

ic  to  acqtilre  minority '  P^^P^^P-  - 

^  a  view  to  100'"c  stock  ‘  i.  v  . 

ere  unsuccessful  Pandora  Cadillac  has  been  meet- 

conditions  in  the  rs  Iper  A^dth  encouraging  results  in  un¬ 
year  have  been  some-  derground  diamond  drilling  at  toe 
irable.  with  contraction  shaft  where  work  has 

nd  heavy  inventories  in  '’^ncentra  ed  for  the  past  year.  , 

dealers  having  an  ad- '  ^'•illlng  indications  suggest  exist-, 

on  sale.s.  Earnings  of  jif  ore  lenses  paralleling  .south 
Walker  and  its  chief  east-west  drifting  on  , 

bowed  a  fairly  drastic  he  25(>-ft.  levet  Good  values  have  I 
the  3rd  quarter  of  their  ^een  secured  which  certain^vjuetlfy  , 
fiscal  years,  net  of  'nvestlption  by  drifting  The  com-  j 
he  3  months  ended  Mav  has  ^cn-  spending  around  ; 

iown  at  $1.48  a  share  monthly  in  development  and : 

a  share  for  the  same .  exploratory  dr  lling.  About  two 
57.  Net  for  the  first  9  months  ago  a  block  of  9,000  shares 
le  fiscal  year,  however,  50c  a  share  com- 

iS  a  share  on  the  com-  Ple^mg  an  underwriting  and  option 
La  agreement.  There  are  2,800.007 

shares  Issued  of  3.000.000  authoriz- I 


ported  net  e.amings.  after  all 
charges  including  taxes,  equal  to 
$2.05  a  share  on  the  oiit.standing 
stock. 

!  Conditions  have  shown  some  im- 
!  provement  since  toe  beginning  of  the 
I  second  half  of  this  year,  especially 
in  the  rayon  pulp  field  In  which 
Restigouche  Co.,  a  Fraser  subsidi¬ 
ary,  operates.  Rayon  .stocks,  which 
had  been  abnormally  high  during 
the  first  half  of  the  year  in  the  U.S.. 
began  to  move  in  July  and  were 
fairly  close  to  normal  hy  the  end  of 
August,  as  reflected  in  two  succes¬ 
sive  increase.^  in  rayon  prices  dur¬ 
ing  the  latter  month. 

Tlie  improvement  in  general  busi¬ 
ness  sentiment  in  the  United  .States 
.since  the  end  of  June  lias  been  lar¬ 
gely  based  on  prospects  rather  than 
on  any  marked  pick  up  in  opera¬ 
tions  other  than  in  the  steel  in- 
been  a 


time  last  year.  Crops  not  as  pood  as 
anticipated  due  to  rust  and  grass¬ 
hoppers.  Collection  of  new  accounts 
fair  hut  old  accounts  not  very  good. 

.Ifoose  Jaw  —  Wholesale  hoots  and 
shoes  fair.  Wholesale  and  retail 
hardware  show  improvement.  Sales 
of  radios,  h.atferles  and  electrical  ap¬ 
pliances  good.  Wholesale  groceries 
good.  Retail  groceries  fairly  good. 
Dry  poods  fairly  good  Collections 
good 

SusKafoon 


Hiram  Walker  Common 

t  have  hern,  for  .some  time,  .soine- 
irhat  piiiMed  for  an  e.rphmation  of 
the  high  yield  on  Hiram  Walker 
common,  r, specially  considering  the 
wide,  margin  of  earnings  over  divi¬ 
dends  reported  for  the  la.st  3  years. 
I  am  interested,  in  the  stock  hut 
wonder  whether  there  is  anything 
u  rong  with  the  company  nr  any  un¬ 
favorable  angle  to  its  future,  pros¬ 
pects  which  would,  nccninit  for  the 
current  return  of  nearly  10''r  on  the 
common  stock.  Your  comments  on 
thi,s  subject  would  he  of  great  in¬ 
terest  to  me. — “Neu'  Jersey.’’ 

It  does  seem  somewhat  paradox¬ 
ical  that  the  stock  of  a  company 
which  has  for  4  years  earned  the 
current  $4  a  share  annual  dividend 
rate  on  its  conomon  stock  with  a 
i  healthy  margin  to  spare  should  be 
selling  on  toe  markets  at  a  price 
which  provides  a  yield  of  close  to 
9145;-.  For  the  fiscal  year  ended 
August  31st  1935  ’Hiram  Walker- 
Gooderham  &  Worts  Ltd.,  reported 
earnings  equivalent  to  $4.58  a  share 
on  its  outstanding  common  stock; 
for  the  1935-36  fiscal  period  earn¬ 
ings  equalled  S6.56  a  share  on  the 
common;  for  1936-37  they  were 
equal  to  $8.29  a  share,  on  the  com¬ 
mon;  and  for  the  first  9  months  of 


City  retail  trade  has 
hern  somewhat  slow  during  the  past 
month  hut  is  picking  up  now  that 
fall  merchandise  is  coming  in  Coun¬ 
try  trade  Is  still  continuing  to  show 
an  increase  and  consequent ly  whole¬ 
salers  report  an  incre.ase  in  their 
lines.  Current  collections  satisfac¬ 
tory  hut  old  accounts  nil 

Calgary  Owin.g  to  restriction  of 
credit,  merchants  generally  only 
giving  replacement  orders  and  very 
little  effect  of  the  harvest  has  as  yet 
been  felt  in  retail  circles  c ollec- 
tions  slow. 

Edmonton  —  Wholesale  groceries 
fair  hut  rather  dragpy  for  this  time 
of  year.  Fruit  and  confectionery 
lines  fairly  good.  Hardware  fairly 
good,  showing  slight  improvement 
Automobile  supplies  good.  Ready-to- 
wear  and  boots  and  slices  fair  to 
slow.  Current  collections  fair  bu 
very  little  being  paid  on  old  ac¬ 
counts 


Business  in  the  West 


Weekly  Report  of  the  OmAdtAi 
Credit  Men'»  Triiet  Association 


dustry,  in  which  there  hai 
steady  and  fairly  substantial  expan¬ 
sion  in  capacity.  If.  and  when,  the 
threat  of  war  in  Europe  is  dissipal- 
I  ed.  or  postponed,  prospects  are  that 
the  generally  expected  upturn  in  the 
U.S.  will  begin  to  materialize.  Con¬ 
sumption  of  sulphite  paper  is  sensi¬ 
tive  to  general  business  conditions; 
hence,  if  the  upturn  develops,  pros¬ 
pects  for  Fraser  operations  next 
year  would  be  distinctly  promising. 

Research  has,  in  recent  years,  de- 
1  veloped  a  ho.sl  of  new  markets  and 
I  potential  markets  for  sulphite  pulp. 
Last  year  Lord  Rothemiere,  promi¬ 
nent  British  publisher,  gave  an  in¬ 
terview  in  which  he  stated  that  this 
is  the  “sulphite  age”  and  pointed  to 
Canada  as  the  principal  beneficiary 
of  toe  wide  growth  in  demand  for 
sulphite  pulp  that  was  likely  to  ac¬ 
crue  over  a  period  of  years.  More 
recently  there  have  been  others  who 
have  expressed  the  opinion  that  sul¬ 
phite  pulp  rather  than  newsprint 
will  be  the  most  Important  factor  in 
the  future  of  Canada’s  forest  indus¬ 
tries. 

The  so-called  “sulphite  age”  pos¬ 
sibly  may  not  be  so  close  as  these 
enthusiasts  believe,  but  that,  granted 
favorable  world  industrial  condi¬ 
tions,  the  sulphite  pulp  industry’ 
should  again  come  into  its  own, 
there  appears  to  be  little  doubt. 
Under  these  circumstances,  and  in 
view  of  the  hopes  for  expansion  in 
general  business  and  industrial  con¬ 
ditions  next  year,  we  believe  Fraser 
voting  trust  is  a  hold  rather  than  a 
sale  at  current  market  levels. 


Duplessis  Asked  to  Deal 
With  Montreal’s  Problem! 


For  the 

2  years  ended  October  31  st  1936  and 
1937  --  unfavorable  operating  picr- 
iods  -  profits  before  depreciation 
have  averaged  about  4  2  3  times 
bond  interest  requirements  and, 
after  depreciation,  about  It^  times 
bond  interest  requirements.  On  the 
past  earnings  record  of  the  company 
therefore,  coverage  for  bond  inter¬ 
est  appears  good. 

At  toe  end  of  the  company’s  last 
fiscal  year  balance  sheet  showed 
•surplus  of  $467,603  and  reserve  for 
contingencies  of  $15,098.  Plant  of 
$1,534,833  was  depreciated  to  the 
extent  of  $679,654,  or  about  440^. 
hut  there  was  a  good  will  Item  of 
$105,176.  Net  working  capital  of 
$731,455  was  shown  with  current 
as.set;;  of  $866,260  at  a  ratio  of 
about  a. 4c,.  to  current  liabilities  of 
$134,805. 

Speculative  feature  attaching  to 
toe  bond  lies  in  the  uncertainties  of 
the  .silk  and  artificial  .silk  industries. 


How  your  life  insurance  money 
comes  home  to  boost! 


net  working  capital  of  $20,208,445 
with  current  a.s.sots  of  $36,477,933 
(not  Including  marketable  invest¬ 
ments  with  a  market  value  of 
$2,784,084')  at  a  ratio  of  about  214 
to  1  to  current  liabilities  of  $16,269,- 
488.  Chief  item  among  current 
liabilities  was  bank  loans  of  $11,- 
046,712.  These  heavy  bank  loans 
are  normal  in  connection  with  the 
balance  sheet  of  a  distillery  com- 


Fraser  Companies 

Please  let  me  have  your  views  on 
the  prospects  for  Fraser  Companies 
and  the  market  outlook  for  the  vot¬ 
ing  trust  stock. 


Capital  Rouyn  —  Halliwell 

lam  holding  some  shares  of  Cap¬ 
ital  Rouyn  Gold  and  Halliwell  Gold. 
Please  advise  me  regarding  latest 
developments  in  connection  with 
those  companies.  —  “P.  O.  M.'' 

Capital  Rouyn  Gold  Mines  in  con¬ 
junction  with  Hayes  Cadillac  Mines 
is  developing  the  Blair  group  of  20 
claims  in  Tiblemont  Twp.,  (Quebec, 
and  encouraging  results  have  been 
secured  in  the  work  accomplished. 
A  shaft  is  now  down  100  ft.  and 
crosscutting  is  underw’ay  to  reach 
No.  2  vein.  Good  values  have  been 
obtained  both  on  surface  and  in  the 
shaft. .  Capital  Rouyn  also  holds 
properties  in  Chibougamau  where 
further  work  is  planned  when  a 
highway  or  railway  is  constructed. 
Sixteen  tlaims  are  held  in  Larder 
Lake  area,  adjoining  Kerr-Addison. 
but  the  company  Is  awaiting  results 
of  development  on  nearby  ground. 

Halliwell  Gold  Mines  has  not  been 
able  to  find  the  structural  control  of 
the  orebody  disclosed  on  the  pro¬ 
perty.  However,  ore  from  the  ore- 
body  has  been  sent  to  Amtfield  Gold 
Mines  for  milling  on  a  custom  basis 
which  netted  " 


I  hold  some  shares 
bought  at  considerably  higher  prices 
than  today  and  would  like  to  have 
your  opinion  as  to  whether  I  should 
keep  them  or  if  it  would  he  advisable 
to  make  a  switch.  If  a  .switch  is  in¬ 
dicated,  could  you  recommend  an  at¬ 
tractive  stock? — “S.  R.  T.” 

Operations  of  Fraser  Ckimpanies 
Ltd.,  one  of  the  leading  sulphite 
pulp  producers  of  Canada,  have  re¬ 
flected  this  year  conditions  in  the 
pulp  and  paper  industry  as  a  whole 
which  have  been  unfavorable.  Up 
until  the  end  of  the  first  half  of 
1937  demand  for  sulphite  pulp  had 
been  for  some  time,  particularly 
active  and  the  selling  price  was  ad- 
\'aDcing  rapidly  and  widely.  Then 
came  the  depression  In  the  U.S., 
which  country  is  easily  Canada’s 
greatest  market  for  sulphite  pulp  as 
it  is  for  most  lines  of  pulp  and  pa¬ 
per.  When  toe  depression  develop¬ 
ed.  sulphite  pulp  producers  found 
themselves  In  much  the  .same  situa¬ 
tion  as  the  newsprint  producers;  I 
with  heavy  stocks  in  toe  hands  of ; 
consumers  and  demand  at,  or  close  j 
to  a  minimum. 

The  result  of  this  condition  was  ! 
widely  reduced  operations  for  sul- 1 
phite  mills  and  a  lowering  of  selling  | 
prices  for  their  product.  This  is : 
reflected  in  operating  results  of  | 
E'raser  Companies  for  the  first  half 
of  the  current  year,  net  operating 
income  being  reported  down  at 
$1,088,052  from  $1,469,774  for  the 
corresponding  period  of  last  year. 
Net  earnings,  after  depreciation, 
bond  interest,  and  other  charges, 
but  before  taxes,  were  off  at  $109,- 


Investment  Yields 


PRi:FEBRi’:i>  STOCKS 

Prico  Div 

Agn^w  Surpass . *104  7.00 

Assoc.  Breweries .  Ill  7.00 

Can.  Bronze  .  103  ."i  00 

Canada  Bread  Hst). . .  92  5,00 

Canada  N’or.  Power  .  .  lOS  7  00 

Can.  Canners  (1st) .  ISU  l  .OO 

Canadian  ('ar .  281;  I  75 

Can.  Celanese  .  95  7.00 

Can.  Cottons  .  *99  rt  00 

Can.  Fairbanks  .  *105  6  00 

Cosmos.  Imperial . *104  5.00 

Pom.  Coal .  18  1 .  tiO 

Pom.  Glass  .  148  7.00 

Dom.  Tar  .  80  5.60 

I >om.  Textile  . al45  7.00 

Gatineau  Power  .  83  5.00 

Goodyear  .  .55  2.50 

Iloward  Smith  .  a97  e)  00 

Jamaica  P.  S. .  al28  7  00 

McColl-Frontenac .  100  8.00 

Mont.  Cotton  .  *98  7  00 

Moore  Corp.  ‘  A’* . al60  7.00 

Nat.  Breweriep  .  42^  1.7.5 

OUa^  Power  .  99*2  5.00 

Ogilvie  Flour  .  155  7  00 

Penmans  *127  6.00 

F'ower  t'o-D  .  100*j  6.00 

Kegent  Knitting  .  a23  1.60 

Holland  Paper  .  99  6.00 

St.  l.Rwrenre  Flour.  .  . al40  7.00 

•aguenay  Power  .  6,50 

.  outhern  Canada  .  106*2  6.00 

Steel  of  Canada  .  65  1.75 

Tip  Top  Tailors  . *105  7.00 

Walker-G.  A  W  .  .  19*4  1.00 

Western  Grocer .  .  allO  7.00 

Weston,  (Jfo  .  aPO  5.00 


2.  For  Instance,  millions  of  dollars,  held  hy  Metropolitan  for  the  benefit 
of  Its  29  million  policyholders  in  Canada  and  the  Cnited  St.ites,  ar* 
inve.stcd  in  Dominion  and  Federal,  Provincial  and  Stati.,  countv,  ar.  i 
municipal  honds.  You’ve  seen  these  dollars  come  hon,."  r.i  \ 

comrniinitv—  in  new  roads,  bridecs,  .schools  for  your  civ i  .a 
multitude  of  other  inihlic  improvements. 


1.  Parha'p*  you’ve  sometimes  wondered  what  happens  to  the  money  vou 
pay  as  life  insurance  premiums.  Is  it  locked  in  a  vault  for  s.afekceping? 
No.  The  money  not  required  for  current  claims  and  expenses  is  put 
to  work.  It  is  carefully  invested  in  first  mortgages  on  real  e.state  .and 
securities  paying  a  fixed  rate  of  income,  where  the  borrowers  who  are 
responsible  to  the  insurance  company  for  the  payment  of  interest  and 
the  repayment  of  princip;d  also  manage  and  control  the  enterprise. 


profit.  The 


some 

I  mine-making  possibilities  were  never 
j  conclusively  demonstrated.  Work 
!  on  the  Beauchastel  property  was 
.stopped  with  the  company  having 
over  $200,000  ca.sh  on  hand.  Halll- 
vvell  i.s  now  financing  Morris  Kirk¬ 
land.  a  gold  producer  in  the  Kirk¬ 
land  Lake  area,  which  has  not  been 
able  to  produce  much  profit  although 
the  property  Is  worthy  of  develop¬ 
ment.  Drilling  has  been  underw’ay 
for  the  past  few'  months  from  the 
bottom  level  at  Morris  Kirkland  but 
results  of  this  w'ork  are-  not  knowm. 


t  O>lMI)N  STOCKS 


Agnow  Furpawi 

Awv.  Brew’f'rieK 
Bell  Toli»phonf  .  . 
Braiilian  . 

B.  Ameiican  Oil 
E.  G.  Power  ' * 
Build.  Products 
Burt.  F.  N. 

Gan.  Malting 
Gan.  N  Power 
Can.  Packers 
Can.  \'inegar 
C  analian  Bronze 
Can.  Cotton 
Cons.  Bakeries 
Consumers  Ga5i 
Cosmos.  Imperial 
Crown  Cork 
Dom.  Bridge 
Listjllers  s^eagram 
r'ominion  Glass 
Dom  Textile.  . 
Electrolux 
Fanny  Farmer  .  . 

!  Ford  of  Can 
!  Goodyear  Tire 
Imperial  Oil  .... 
Imperial  Tobacco 
Ir.t.  Nickel  ... 

Inter.  Pete . 

Jarraica  P.  S . 

i.ang,  J  A  .  . 
l.aura  Secord 
l.oblaw  Grocet. '  'J 
Mi'Coll  Fro.ntonac 
ATontreal  Power 
Mont.  Tramways. 
Moore  Corp 
?■  ational  Breweries 
'  at.  Steel  Car .  .  . 

'  iagara  Wire .... 

\oranda . 

1  'gilvie  Flour .... 

I'age  Mersey . 

Penmans . 

Photo  Engravers, 
tluebec  Power .  .  . 
St.  I.awrence  Flou 
'•lawinigan  ,  .. 

'.  Canada  Power. 

.  teel  of  Canada .  . 
Walker  G.  &  W. 
We.^ton,  Geo . 


4.  Still  othar  life  insurance  dollars  are  sent  out  to  work  on  farms — are 
invested  in  farm  mortgages.  Spre.nd  through  the  farming  sections  of 
manv  states,  these  dollars  help  farmers  produce  better  crops,  protect 
fertilirv  of  land,  get  needed  equipment,  and  keep  buildings  in  proper 
repair. 


3.  Matrepolltan  hot  invested  other  millions  of  dollars  in  city  real  estate 
first  mortgages.  The  chances  arc  that  right  in  your  own  communitv 
there  are  homes,  stores,  and  olTice  buildings  that  life  insurance  dollars 
helped  to  build...  money  that  comes  home  to  make  vour  community 
a  better  place  in  which  to  live. 


Public  Utility 
Investments 


We  (^eal  actively  in  Canadian  public 
utility  securities,  as  well  as  govern- 
nictit  and  industrial  issues. 

Quotarions  and  information  furnished 
upon  request. 

Our  booklet  “Canadian  Corporation 
Issues”  describes  the  senior  securities' 
ot'27  utilities  and  32  industrial  com¬ 
panies.  We  shall  be  glad  to  send  you 
a  copy. 


Tits  is  Number  y  in  a  series oj advertisements 
designed  to  give  the  public  a  clearer  understand- 
tng  c/  bow  a  life  insurance  company  operates. 
Copies  of  preceding  advertisements  will  bt 
mailed  upon  request. 


This,  in  part,  is  the  .story  oi 
vhat  happvti.s  to  the  dollars 
yt)urlitL’iii>,ur,ince company  holds 
for  the  benefi t  ot  i  ts  policyholders. 
These  dollars  arc  kept  constantly 
employed,  earning  wore  dollars — 
.ind  thu.s  helping  to  pay  the  cost 
of  your  lite  insurance. 

Hut  your  life  insurance  com¬ 
pany’s  first  responsibility  is  to 
Sdjeguard  these  dollars,  h'or  even¬ 
tually,  when  the  need  arises,  the 
dollars  contracted  for  in  your 
ivil'i  V  must  be  paid  to  you — you, 
or  vour  loved  ones. 


metropolitan  Life 
Insurance  Company 

(  I  MUTUAL  COMPANY) 

NEW  YORK 


.Aftk  quotation. 
Bid  quotation. 
Bonus  not  indue 
Including  extras. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

Montreal  Toronto  2 


Frederick  HrFckmr 

CHAIRMAN 
or  THE  EOARP 


L^roy  A*  Ltneotn 
MiBsiDBirr 


bAaNK  sroi  hs 

Pri'*e  Div.  Yield 

.  16t  8  on  t  8M 

it:  h  on  t 

‘213  in  on  1  ~ 


5.  Ufa  Insurance  dollars  alsfi  have  been  busily  at  work  in  trans¬ 
portation,  utility,  and  industrial  bonds — helping  to  keep  factories 
I'.umming  and  men  in  jobs,  helping  to  bring  goods  to  you,  and  to 
move  what  you  and  your  neighbors  had  to  sell  toother  markets. 


Gar.  National 
C-.n^’^ercr 


CANADIAN  HEAD  OFFICE 
OTTAWA 


SOI  A  .  :atis 
He,'  si  . 
Toronto. . . . 


NEWS  OF  MINING  AND  OIL  SECURITIES 


BIG  PROGRAM  IS 
STILL  NEEDED  AT 
MORRIS  KIRKLAND 

Report  of  Mining  Project*  of  i 
Canada  Issued  by 

Officials  I 

I 

OUTLOOK  IS  VAGUE 


Gold  Production  in  Canada  I>00D  PROGRESS 

_ _ _  g  r  pgnpFRjy 

Production  figures  of  sixteen  com-  i  For  the  first  eight  months  of  the  |  *  * 

panics  below  reporting  for  August  I  current  year  Kaven  River's  produc-  P  A  hi  /''ADIII  AP 

show  mixed  results.  A  few  are  at  ;  tion  amounted  to  $147^86  from  15,-  v/il/luJj/lv 

new  highs,  several  above  preceding  ^  187  tons  of  ore  milled,  an  average 
figures  and  a  few  slightly  lower.  |  recovery  of  .$ri.70  per  ton.  t'omparti- 


BIDliOOD  KI1RKI-.\>'D 

Production  at  Bidgood  Kirkland 
fPold  Mines  in  August  reached  a  new 
high  mark  with  output  for  the 


five  monthly  results  follow:  — 


"“““■"““““■”■““■■'■”““”“‘^”““"“1  weekly.  It  Is  |  .Umated  that  one 
y  TT  r\  f  j-  ■rr\  ^  car  per  week  ■^ould  provide  a  re- 

(  Cy  M\  AAA  £1/  *3  venue  of  about  $10,000  per  month 

with  ore  having  a  gross  value  of  $100 

- - - - per  ton  or  $4,000  per  car. 

,  DD/l/^DrCC  Owing  to  the  fact  that  over  $300,- 

llUl/1/  1  ItvuAEiUU  opening  up 

the  mine  to  the  500  foot  level  fur- 

BP  PCnPPlJTV  heavy  capital  outlays  should 

•  I  A\/ruAI  I  not  be  required.  When  the  above 

rv  s  lii  a  rvav  ■  «  m  mentioned  machinery  has  been  In- 
lAra  I  Alllll  Al  fhe  mine  should  be  in  posl. 

V/lil*  I  tion  not  only  to  carry  itself  butalso 

_ _  j  to  set  aside  from  revenue  received 

Rearht»  Pnint  Where  f*"”™  high  grade  shipments,  a  sub- 

r  ^  stantial  sum  towards  the  cost  of  the 


see  what  you  buy 


So  that  you  can 


see  before  yoo 
ars  are  wtapp«l 


buy.  Bachelor  dgars  are  wt.kp- 

b,  transparent  •  •  • 

.  the  silky,  richly  colou^ 
imported  leaf  b  in  pla“ 
view  as  a  pledge  of 
Bachelor  quality. 


drilling  results  during  .Tune,  .luly  ^  pr^ged  lietween 
and  August.  The  develoimient  's  ,  ,^ajly  approxii 
under  the  direction  of  Mining  Pro- 
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! May .  ,  . 

2.1  1^ 

21.889 

10  35 

Juno.  •  • 

2. 089 

22,109 

10.58 

July,  .  , 

1.900 

20.344 

10  71 

j  Auk-  .  . 

1  A  t  A  mos  • 

2.107 

18,097 

8.59 

1  1938  .  . 

13,18/ 

147.286 

9.70 

Mining  Plant  Can  Be  concentrator  which  would  Involve  an 

Installed  e.\ponditure  In  the  neighborhood  of 

-  $100,000. 

YEAR’S  ORE  IN  SIGHT  in  the  opening  up  and  explora- 

-  tion  of  the  mine  during  the  past 

Good  progress  has  been  made  three  months  much  encouraging  in- 
durlng  the  past  three  months  at  the  formation  has  been  forthcoming, 
British  Coliiinbia  property  of  Cana-  some  of  It  of  very  great  importance, 
dian  Cadillac  Gold  Mines,  and  work  details  of  which  will  be  given  out 
has  now  reached  the  point  where  shortly. 

the  additional  mining  plant  can  be - — 

installed  and  an  intensive  program  r%-  'j  j  j  r,,!.--  a  - 


YEAR’S  ORE  IN  SIGHT 


Jects  of  Canada  Ltd.,  managers  for 
Halliwell  Mines.  Tn  one  period  .2 
diamond  drill  boles  were  put  down 


Meanwhile,  the  company  Is  cross- 
’  cutting  to  the  main  break  on  the 
;  three  new  levels  at  1,275,  1.400  and 


RE\0  GOI,D  MINE.S 


.4tictist  production  at  Reno  Gold  I  development  carried  on. 


10« 


tOOXHm 


ANMEW  WILSON  V  CO.  UMfTEO 


below  the  1,250  ft  lp\el  and  'Titer-  j  j-j  broken  Up  con- '  Mi-nt^s  is  reported  at  $55,050  as  com- i  At  the  present  time  there  is 

sooted  various  breaks  ou  property  I  ,1,^  ground  it  has  been  de-  jiared  with  $.51.0t;o  in  the  preceding  roughly  one  year’s  siipiily  of  ore  in 

over  a  length  of  .800  feet  and  ‘‘ownipjijp^  crosscut  arotind  the  south  inonth  and  .$6.5,204  in  August  of  last  I  sipht  for  a  ian  ton  concentrator. 


Dividend  and  Extra  Are 

Declared  Cent.  Patricia 


to  a  depth  of  2.000  ft.  i  of  the  shaft  and  cut  the  break  a  short  year.  The  average  grade  of  ore  i  having  an  et 

Most  tnfevpsting  results  from  distance  east  of  the  shaft  The  milled  during  the  month  is  not  avail-  value  of  $818.0 

drilling  were  in  the  1.211  break  break  is  not  expected  to  be  inter- i  able  since  the  company  does  not  Is-  $29.75  per  ton 

which  was  shown  to  extend  flown  sectod  for  another  week  or  ten  days  :  sue  tonnage  figures.  Owing  to  tb 

to  at  least  2,000  feet  Five  holes  were  ■  j,,  view  of  the  extra  work  involved  For  the  first  eight  months  of  the  ting  completed 
drilled  to  cut  tbts  break  t>elow  the  ^  few  rounds  were  taken  out  north  mirreiit  year  production  amounted  '  in  the  Intersec 

1.250  foot  horizon  and  returned  .as-  pf  ti,e  shaft  on  the  1,400  ft.  level  i,,  s:.iS2.242,  as  compared  with  $540,-  different  ore  s 

says  as  follows  2  J  I"  ft  f>f  and  the  main  break  was  encounter- ,  ray  in  the  corresponding  period  of  leling  one  ano 

5  ft.  $3.66,  3  feet  S.2.iT6,  1  I  oft  'I...a0  ,,f)  although  only  low  values  were  i'):;;  tjiaj  ^  second 

and  4  feet  $7  7d.  The  hi.-i  ttiterser-  obtained.  Goo<l  values  were  being  _  can  be  comm 

tion  was  made  800  feet  nelow  the  secured  when  the  break  dipped  out  SRFFI’  f'RFFIT  TOI  T>  The  conceiifra 

1.25d  horizon  In  afifiitioti  im  ie  is  a  pf  (bg  shaft  above  the  1.400  ft.  level  „  ‘  ‘  ‘  ‘  J.  "  „  .  inHial  rfimriii 


month  and  .?6;),204  in  August  of  hast  sight  for  a  I'ln  ton  concentrator,  I  Toronto  Burrau  Tho  Financial  Timea  '  *  *"" 

year.  The  average  grade  of  ore  having  an  estimated  approximate  |  Directors  of  Central  Patricia  Gold 

milled  during  the  month  is  not  avail-  value  of  $S18.f>fiii  w  ith  an  average  of  ;vilnes  have  declared  a  dividend  of  tJicCl  OFIO  lYiCZOl  IxCprCSCfltOlttVCS 

able  since  the  company  does  not  Is-  $29.75  per  ton.  4  cents  per  share  plus  an  extra  of  GvCCLt  BvitCiin  To  Visit  Cannein 

sue  tonnage  figures.  Owing  to  the  extensive  eross-cut-  2  cents  both  payable  September  30  _  UCICI 

For  the  first  eight  months  of  the  |  ting  completed  which  has  resulted  to  shareholders  of  record  Septem-  hundred  men  rente-  His  Honor  t  ♦  n 

current  year  production  amounted  in  the  Intersection  at  depth  of  eight  her  15.  The  dividend  will  entail  a  ,  j  c,  ,  ?  noi-  I-'iT’Ciitenant-Gover- 

10  $182,242,  as  compared  with  $540,-  different  ore  shoots,  roiightly  paral-  disbursement  of  $150,000  on  the  seating  the  Iron  and  Steel  Institute  receive  them  at  Spencer- 

7:i8  In  the  corresponding  period  of  leling  one  another,  it  is  anticipated  2,500,000  shares  outstanding,  and  and  the  Institute  of  Metals  of  Great  tne  afternoon  of  the  22nd. 

’-57  that  a  second  year  s  supply  of  ore  wdll  bring  the  total  paid  for  the  year  Britain  will  reach  Quebec  bv  the  -pa  'J*"*"* 


Iron,  Steel  and  Metal  Representatives 

Of  Great  Britain  To  Visit  Canada 

More  than  a  hundred  men  repre- 1  His  Honor  the  I.ieeutenant-Gover- 


SHEET  (  REEir  GOLD 


The  concenfrator  would 


an  total  of  $450,000. 


break  parallel  to  :ind  some 


and  the  management  now  has  hopes 


Bullion  production  at  Sheep  Creek  cap.acity  of  100  tons  per  day  Directors  of  the  company  have  lous  important  power,  industrial  visitors  with  excursions  and  social 

Gold  Mines  i.n  August  amounted  to  provision  made  for  stepping  up  placed  the  stock  on  a  quarterly  dlvi-  and  metallurgical  plants  In  Quebec  events  formal  and  informal.  At  a 

.$76,815  from  the  milling  of  4.500  tons  capacity  from  time  to  time  as  dend  basis  with  bonuses  to  be  paid  and  Ontario  and  to  fraternize  with  dinner  conducted  by  the  Ottawa 
of  ore  for  an  average  recovery  of  the  growth  of  the  mine  may  war-  from  time  to  time  when  the  treasury  qj  kindred  intere.sts  on  this  branch,  Canadian  speakers  will  in- 

■817.07  per  ton.  This  compares  with  I position  warrants.  side-  Many  of  them  will  be  accom-  elude  the  Hon  t  a  Prei-nr  xTip,« 


22nd.  Their  purpose  is  to  visit  var-  real  have  arranged  to  entertain  the 


feet  to  south  on  w  tiii  h  lollow  inc  in- >  ,,f  finding  an  ore  shoot  in  the  main 
Tcrsections  were  had  2  1  I'T  Icet- break  itself  on  the  new  levels 

$6  34,  12  feet  8:1.16  .and  i  feet,  .$.5,25.1  - 

The  120, "-4  hteak  was  intersected  P.R.LEORVE  .irTVFS 

by  13  drill  holes  at  df)irh  from  1.5  .4  new  all-timo  high  mopihlv  pro- 


The  120, "-4  break  was  intersected  P.R.LEORVE  .IFTN'ES 

by  13  drill  holes  at  df)irh  from  1.5  4  new  all-timo  high  mopihly  pro¬ 

to  700  feet  below  the  1.2.-."  lecel  ;ind  ducfion  reeoni  was  set  b>  Bralorne 
over  s  lateral  extent  of  8f)0  feet,  j  Mine.s  in  .Vticiist  as  a  result  of  hand- 
the  structure  was  t.iund  to  continue  img  ^  higher  grade  of  ore.  Output 
down  .ilniosi  aertlOally  Of  the  holes  for  tho  month  roaelied  $301, .350  from 
drilled  SIX  yielded  no  values  of  in-  milling  of  I5,00i;  tons  of  ore  for  an 
terest  while  remaining  seven  gave  average  leeovery  of  .$20.08  per  ton. 
low  \alues  as  follows:  1  ft.  $1L56;  jbe  previous  higli  of  $299,950  was  | 


■817.07  per  ton.  This  compares  withj 
July  output  of  $78,699  from  treat- 1 
nient  of  4,701  tons  of  ore,  an  aver-  j 


rant. 

Arrangements  are  now  completed 
to  send  the  necessary  additional  ma- 


men.  of  kindred  Intere.sts  on  this  branch,  Canadian  speakers  will  in¬ 
side-  Many  of  them  will  be  accom-  dude  the  Hon.  T.  A.  Crerar.  Minla- 


age  of  $16.74  per  ton.  In  August  of  I  chinery  and  equipment  to  the  mine 
19:>7  production  amounted  to  $83.-  Immediately,  and  the  company  will 


pursue  a  policy  of  shipping  high 
grade  ore  to  the  smelter  as  the  pro¬ 
gram  for  llie  deveiopmejit  of  the 
second  year's  supply  of  milling  ore 


Lonia  Gold  Mines  Formed  to  j  TlTe  party  will  be  headed  by  thi 

T.d..  Over  M«d.  Uk.  CW™,  ^  sT«,’'.n' 


I  panied  by  fheir  ladies.  ter  of  Mines  and  Resources,  and  Dr 

The  party  will  be  headed  by  the  R,  C.  Wallace,  principal  of  Queen’.s 
Rt  Hon,  The  Earl  of  Dudley.  M.C.,  University.  Several  of  the  distin- 
Presldent  of  the  Iron  and  Steel  In-  gulshed  visitors  will  doubtless  re¬ 
stitute,  Sir  William  Larke,  K.B.E.,  spond. 


3  ft  $3.66,  2  ft.  $3.1.'.  2  ft.  .$6.3fl,  5  ft.  i  jjpf  jjj  4pril  ot  thi 
.55.  1  ft.  $7  Oil  and  2  ft.  $.3,85.  first  eight  monilis  t 
The  1.206  break  located  400  feet  '  amounted  i>>  82.:'>52 
south  of  the  sluiit  was  Intersected  with  $T.8l4,,i'S3  in 
II  tiiree  holes  and  two  additional  period  of  last  year 
holes  are  expected  to  Intersect  the,'  Comparative  monthly  results  fol 
break  almost  immediately.  |low-;  — 

The  holes  gaw  I  ft.  $10. pO;  5  ft.  |  »T?rj 

.8T  06  and  7  ft.  '>2.0n  The  1202  break 


Vice-President.  Dr.  James  Render-  Invltatlona  to  inspect  plants  and 
I  son.  Honorary  Treasurer,  and  other  laboratories  have  been  accorded  to 
officers  and  members  of  both  instl-  the  delegates  by  many  important 


150  from  oro  thp  emelter  tha  nro  Toronto  Bureau  The  Financial  -nine*  i-v.o.ia.,  syona. 

>  for  nn  -  grade  ore  to  the  smelter  as  tne  pro  -  1  u  irj  -i  *.•  Vice-President,  Dr.  James  Render-  Invltatlona  to  insnert  nlants  and 

per  ton.  SIGM.t  $n>'ES  (QUEBEC)  '  .^eTud^Te-ur's  slIp^i^oT  mUlin^^  ITe  is  boTn^formr  \lth  a  3.090.000  ! 

350  wasj  Sigma  .Mines  TQuebeo  Ltd..  Mih- 1  operaUoC  share  capital  to  take  over  the  17 1  both  instl-  the  delegates  by  many  important 

For  thelsidlary  of  Dome  Mines  set  new  I  $250.noe  of  high  grade  ore  was  claims  of  Marsh  Lake  Gold  Mining  the  er^menr''  departments  of  gov- 

r  output  records  in  both  tons  milled  and  pro- I  shipped  averaging  $102  per  ton.  Syndicate  in  the  West  River  section.  ar  Ar  Hlnri  RnlTr  T 

impared !  duciion  in  August  surpassing  the  ibneod  nn  nresent  mei-il  nrires  and  The  Marsh  I^ake  nronerty  is  located  Continent  as  M.  Henri  Roger,  Lux-  The  party  will  leave  Canada  via 
iparable :  previous  marks  established  in  the  i  ^bere  is  every  rea, son  to  believe  that  In  Mongowin  Twp.  about  60  miles  M-  Guclen  Feron,  Bel-  Niagara  Falls  on  September  30  and 

:  preceding  month.  August  output  average  grade  arotind  this  figure  west  of  Sudbury  and  includes  part  I  ,,,  ...  .  proceed  to  New  Aork  where  a  .ioini 

ills  fol- i  was  $153,240  from  19,771  tons  of  ore,  „„„  u.  in  citf.mn  chin  nf  xTnrch  lake  fn  tTie  cmifh  and  Ra-  Itinerary  will  Include  Que-  meeting  of  the  American  Iron  and 


set  in  .April  ot  tins  year,  for  the|sidlary  of  Dome  Mines  set  new  :  $2.50.noP  of  high  grade  ore  was  claims  of  Marsh  I-ake  Gold  Mining 

first  eight  months  of  the  year  output  records  in  both  tons  milled  and  pro-  ,  shipped  averaging  $102  per  ton.  Syndicate  in  the  West  River  section.  as  M  Henri  Rocer  1 

: 'l^ctton  m  August  surpassing  prices,  and  The  Marsh  I^ke  property  is  located 

with  $1,814,083  in  the  comparable  previous  marks  established  in  the  i  ^bgre  is  every  reason  to  believe  that  In  Mongowin  Twp.  about  60  miles  «™hurg  ajid  M.  Luclen  feron,  Bel 
period  of  last  year.  :  preceding  month.  August  output  average  grade  around  this  figure  west  of  Sudbury  and  includes  part  I  itinerarv  win  in,.inda  n..o 

Comparative  monthly  resiilUs  fol-  was  $lo3.240  from  19.7, 1  tons  of  ore,  ^  maintained  in  future  ship-  of  Marsh  Lake  to  the  south  and  Ra- L  ^ 


first  reiiiintng  2  ft.  ?:!..5it,  and  thejfeb.  .  .  .  I4,ini  269,850  19  I4 

-  f,  --  .  Mnr  •  •  •  15.187  29ft. too  19.50 

pc^rond  ^  Apr.  .  .  .  15. 18^  29^.9y0  19.75 

H.  H.  Hopkins  undPT  whoso  dirf*c-  ^t.>v  .  .  .  15.107  2^8.200  19.74 

tion  the  work  w-as  rairied  nut  states  tunr  .  .  .  15.055  299.600  is  on 

that  from  above  results  of  the  t'ib-  .  .  I5.0t  7  297,850  loso 

drilling  It  Is  Impossible  to  block  "Ui 

ore  either  as  to  tonnage  or  grade  toys.  .  .  119.852  2.352,700  10.63 

which  could  f'lily  he  ascertained  by  isi;.  .  112.133  1.814.083  16.18 

underground  work.  - - 

There  appears  .lust Iftcaf Inn  for  r.ARIBOO  GOUD  QUARTZ 
deepening  shaft  two  or  thre  levels.  Cnriboo  Gold  Quartz  .Mining  Coni- 

Mr.  Hopkins  states,  and  developing  pany  reports  .August  production  of 
the  1.211  break  on  the.se  levels,  as  3,431  fine  ounces  ot  gold  having  a 


an  average  of  $,.75  per  ton.  compai- .  ^  ,  ,be  rate  of  one  von  Lake  to  the  north.  Considerable  | City,  Shawinigan  Falls,  Mont-  Steel  Institute,  the  American  Instl- 

ed  with  $150,928  from  19,215  tonsl^®  per  week  and  later  trenching  and  test-pitting  has  been  T®’'’  Beauharnois.  the.  Seigniory  tute  of  Mining  and  Metallurgical 

and  average  of  $7.85  per  ton  in  July,  i  ,wn  or  three  cars  errned  Lt  f^si  pitting  nas  neenj^,^^  Ottawa.  Sudbury.  Toronto.  Engineers,  the  Iron  and  Steel  Insti- 

"  increasing  to  two  or  three  cars  carried  out.  I  Hamilton  and  Niagara  Falls.  Vice-  tute.  and  the  Tnctitnto  ..f 


I  Following  in  a  comparison  of  re- 
;  suits  for  the  year  to-date:  — 


Ton- 

Rft 

Ave/sgi! 

Millrri 

roverv 

Per  Ton 

$ 

$ 

Jan 

.  '  16,356 

130,043 

7  95 

K«“h 

15.797 

129.850 

8  23 

Mar.  .  . 

18,383 

1  46.767 

7.98 

Apr 

17.198 

140.022 

8  14 

18,910 

147,610 

7  80 

(une 

18,535 

1  4h,3 1 5 

7  89 

Julv 

19.771 

150.928 

7  85 

Aup 

19.771 

1  53,240 

7.75 

l9iR 

144,165 

1.1  44,775 

7.94 

Ontario  Metal  Group  In  First 

Half  Year  Lower  By  5  Per  Cent 


I  Club,  Ottawa,  Sudbury,  Toronto,  Engineers,  the  Iron  and  Steel  Insti- 
!  Hamilton  and  Niagara  Falls.  Vice-  tute.  and  the  Institute  of  Metals  of 
regal  recognition  will  be  accorded  Great  Britain  w'ill  be  held.  At  tlm 
tn  the  xisltors  by  His  Excellency  conclusion  of  the  business  session 
the  Governor-General  in  a  reception  of  the  convention  the  British  dele, 
at  Government  House  on  the  after-  gates  w’lll  visit  important  centres  of 
noon  of  September  36th.  At  Quebec  industry  in  the  Ignited  States. 


9  85’  zsszmn  i9  63  140.022  8  14  |  The  estimated  value  of  Ontario’s  mineral  production  from  all  sources  ^ 

2!iJ3  L8IV083  I6J8  p";'  '  '  7  ' 'u  tite  Drsi  SI.3  months  of  this  year  was  loxver  than  that  for  the  corres- 

- -  I'u",'  in’77,  I5n’92fl  7  85  I  ponding  period  of  1937  and  this  is  due.  principally,  to  lower  prices  for  the  i 

CARIBOO  GOUD  QUARTZ  |  Aug  to!??!  i53!24o  7  75  metals  copper  and  platinum.  Figures  for  quantity  output  for  both  these  | 

Cnriboo  Gold  Quartz  .Mining  Com-  ''Iftis""”  I44~65  T I44  77  5  T94  I ''*'Uis  were  higher  this  .vear.  .n-.i,,---  , 

August  p>-oduction  of  I44,i66  1.144.775  7.94  pf  ff,e  mefal  group  In  1938  was  $97,446,67.9,  as  against  , 

riftpa  of  gold  having  -i  -  -  $102,353,786  for  the  fir.st  half  of  19.37  nr  a  decline  of  5. Oof,  Non-metallios.  i 

085  at  $35  gold  from  )'l-‘$U0E  GOUD  MI>E.S  which  totalled  $.9,032,740  for  the  first  half  of  1937  were  reported  at  $5,560.-  i 

ore  milled  Thi.s  rom  i  ■'  f'lClter  moderate  decrease  in  i  942  in  1938,  or  an  improvement  of  more  than  10''c  in  value.  Most  item.s.  i 
■Tulv  output  of  3  064  !  Production  for  the  month  of  August  |  however,  showed  gains  in  quantity  output,  indicating  that  the  consumption  , 
Worth  $107  240  from  reported  by  Siscoe  Gold  Mines,  of  these  minerals  on  the  whole  has  been  well  maintained.  j 

1417  tons  of  We  Aver  '  Output  for  the  period  aggre- i  Onisrlo  Mineral  Piorturtlon— 1st  «  months  19.37  and  19.38 


SI.SUOE  GOUD  ML\E.S 


this  break  gave  the  highest  grade,  value  of  $120,085  at  $35  gold  from:  '  .ii-sr,, 

and  showed  the  greatest  ennsistency.  j  s,5;4)  of  ore  milled.  Thi.s  com- i  ■'  fnriher  moderate  decrease  in 

On  results  of  such  work  xvould  de- 1  pares  w'ith  July  output  of  3,964  !  Orodtici ion  for  the  month  of  August 
pend  advisability  of  wider  lateral  iouneps  gold  worth  $107,240  from  reported  by  Siscoe  Gold  Mines 
work  such  as  the  development  of  treatment  of  8,417  tons  of  ore.  Aver- |  Giilpiit  for  the  period  aggre- 
iho  l,2itii  break  or  milling  of  oreiagp  recovery  in  August  was  $13.58  i $190,249  as  compared  with 
dc\  eloped.  j  per  ton  against  $12,74  per  ton,  in  |  .luly  when  mechaniral 

Fending  consideration  of  report 'the  preceding  month.  'trouble  was  reported  io  have  affcct- 

hv  directors  of  Halliwell  Gold!  _ _  '  ed  production  to  some  extent  and 

Mines,  only  a  small  amount  of  work!  BOAIE  AITNES  $220,472  in  fhe  corresponding  per- 


Onlarlo  Mineral  Prorturtlon — 1st  9  months  1937  and  19.38 
nriviurt  Quantity  3 


is  being  carried  tm  tit  present  time. 


The  mill  is  now  heing  cleared  up '  ,-2 


and  milling  will  be  temporarily  .sus¬ 
pended  tintil  development  has  pro¬ 
ceeded  far  enough  to  ensure  steady 
supply  nf  ore  for  mill. 

FIRST  DRILLING  IN  i 
OPEEPEESWAY  AREA 


of  Development  in  Addition 
to  Burscott  Syndicate 

Giicama  —  Burscott  Syndicate, 
holding  six  claims  loc.ated  on  the 
hi)undiry  of  Ertlier  and  Osway 
townships.  Opeepeesway  Igike.  i.s 
larrying  or,  a  progr.Tm  of  diamond 


tons  of  ore  milled  for  an  average  re¬ 
covery  of  $1L69  per  ton.  I'onnage ; 


several  months.  Comparative  month- 
'  ly  results  follow:  — 


f'npppr  in  rrxtf»»  p.xpr*rt4»d  I'D 
Nickel  in  rxportf»d  (1 ' 

NVkel.  rac  allif  and  contained 
resintics.  and  matte 

Cobaifm  metal  contalnfd  in 
and  mauflal  exported . 


.lbs.- 

oxides,  salts, 

. lbs. 

. . !bs. 


ace  recovery  tn  Aucui*t  was  JKS.bS  i  >>1.11 

per  ton  against  .$12,74  per  ton.  in  ;  ''“'y  "’hen  mechaniral  fi„id  .  .  . «. 

the  preceding  month.  'trouble  was  reported  io  have  affect-  ,.  Kwhangr  rcuaihation  on  gold  . 

_  ed  production  to  some  extent  and  platinum  mrtai»  . oz, 

nOAIF  AFFVF'S  $220,472  in  fhe  corresponding  per-  |  Copper,  m-talllr  and  in  conrentratea - Iba. 

Domn  Mines  production  In  Aupust 

.moumod  ,o  .wn,.235  ,r„„  51,1«0 1 ««  m  “  "'.'a.."' ''' "-“"W: 

tons  of  ore  milled  for  an  average  re-  ^  *  ‘--39  ions  m  Ju  cobaitm  metal  rontainfd  in  oxides,  salts, 

rovery  of  $IL69  per  ton.  Tonnage  . 

was  the  highest  since  May  although  ^eads  ^-eraged  $  0^4  per  ton  as 

average  recovery  was  the  lowest  for  ^  TeHunum . lbs 

several  months.  Comparative  month-  month  and  $1...84  in  the  same  xorai  Vai  i»  . . . 

ly  rc.sults  follow:—  1937  month. 

DA  Production  for  the  first  eight  .\on  xfotsiiir 

Mined  cov^ry  Porj.?^  months  of  the  Current  year  amount- 

»  S  ed  to  $1,612,817  from  the  milling  of  Feidspa- .  tons 

J''’"  •  •  •  !?  143.270  tons  of  ore  milled  for  an  L''"T'9itp  . tons 

Match.  .  .  51,100  603.164  11.82  average  recover}’  of  $11.31  per  ton.  acid  12S .  tons 

Apr.  .  .  .  50.100  6nij20  12.00  Tu  the  corresponding  period  of  last  M';'’’'  ’''J’® 

t!.W-  •  •  IVtoo  5«9-52i  11 76  S'"'-'’®’"  *1’-  VftpMWsy;ni...:;:;:;;;;:::^ 

Julv  .  ;  49:300  l2;58  760.836  from  128.883  tons  of  ore  . 

Aus.  .  .  51,400  601,232  11.69  treated,  an,  average  recovery  of  ^  ^ 

l,si  8  mos.  - -  -  -  $15,66  per  ton.  silica  trick  .  M 


Tons 

Re- 

Avemar 

Milled 

coverv 

Pftr  Ton 

$ 

$ 

Jan.  .  . 

30.700 

640.622 

12  63 

.  . 

45.600 

601.372 

13.18 

March.  . 

31,100 

603.164 

1  1.82 

Apr.  . 

30. 100 

601.120 

12.00 

May  .  . 

31.600 

604.70  1 

1  1.72 

hin/». 

30. 100 

389,348 

t  1.76 

Julv  .  , 

49  300 

619.879 

12.58 

Aue.  . 

3  ,400 

601.23  2 

1  1.69 

1  .st  H  mo«. 

- - - 

- — 

— 

I93fe. 

399.900 

4.861.838 

12.16 

193  7  . 

3«  1 ,900 

3.035,103 

13.18 

.Von  Mriftfllr 

.ArFciilr  white  and  other  forms) . .  .  .lb«. 

FluorsT’sr.  ....  .  tons 


GOI  BEX  GATE  MINFVG 

A  suh.stantial  increase  in  produc¬ 
tion  for  Aug’ist  ts  reported  for  Gol- 


drilling,  the  first  to  he  done  in  the  qpp  Atining  Co. 

district,  ali'heugh  a  drill  has  been  months'  output  officially 


!  .STABArONA  ROl  TN  | 

TNG  Bullion  production  at  Stadacona  j 

n  produc-'  Pouyn  Mines  in  .August  amounted  tii| 
i  for  Gol-  $67,719  from  the  milling  of  12.593  : 
with  fhe  >ons  of  ore  for  an  average  recovery  ' 
r.Ptimafod  of  $.5.42  per  ton.  The  mill  was  shut  j 


r  .  .  tons 
tons 
.  Imp.  pals. 


I  -vatural  jjas  .  M.  cu  .  ft. 

I  Perrolfum  .  .  bbU. 

;  Qua-tz  and  quartr.lte . . . tons 

Silica  trick  .  Nf 

Salt . tons 

I  Talc  . tona 


structural  Mat<irials  (4). , 
ria>  Products  . 


Quantity 

Value 

1987 

1938 

1937 

1988 

1,286,744 

1.872,610 

$26,185,890 

$28,374,294 

18,123,465 

19.890,162 

2,170.772 

1,805.803 

974,141 

787.389 

125,876 

130,067 

5,118.725 

3,978,512 

161.794,668 

157., 561,391 

21.524,483 

16,048.639 

6,600,249 

6,335.699 

726.027 

443.499 

111.610..992 

109.286,472 

29,218,383 

28,569,696 

240.882 

219,516 

379.19R 

288,662 

7,168 

7.716 

420 

262 

66.615 

54,577 

97,429 

95,510 

3,825 

5,719 

$102,353,786 

$97,466,675 

798.229 

646.615 

24,492 

19,625 

43 

50 

7. S3 

875 

8.848 

.3.883 

34.091 

29.741 

1.^' 

63.070 

22.616 

22,344 

23.999 

106,144 

115,278 

8,711 

8,867 

67.110 

88,6 '0 

328 

105 

4.188 

1,423 

8.400 

14.216 

300 

1,149 

'81 

14.632 

51.087 

73,318 

6.701.267 

8.700,000 

3.420.T60 

4.020,000 

84.5.56 

80.125 

178,637 

170.675 

533.861 

809.391 

260.320 

285,601 

364 

234 

28.314 

22,190 

186,160 

189.038 

783,605 

713,167 

6.138 

4.687 

59,869 

46.711 

$5,032,740 

$5,560,942 

$6,500,000 

*5,700,000 

1 .000,000 

900,000  1 

i  flADIZ  1 1  OIPPAF  balance  of  the  treasury  stock, 

IIIIKV  AI.-VI.M.IIr.  amounting  to  349.993  shares,  199.999 

,  1/Ull  TnLl  UlJl/VLl  shares  at  7  cents  for  39  days.  49.993 

'  DI717IC17C  AFCCD  ■'‘^^tps  at  19  cents  for  69  days.  75.- 

liljVluljU  Urrijll  sbares  at  1214  cents  for  69  days, 
j  ,50,909  shares  at  15  rents  for  99  days. 

!  1  j  25.909  shares  at  29  rents  for  99  days 

'Shareholders  Informed  That  and  50,900  shares  at  25  cents  for  99 
Action  Necessary  to  Place  days. 

Shares  on  Market  ~ 

T.rn„.o  B«,.7uWiW7r„.„ci.i  Tim..  ^acUod  Cockshutt  Passes 

Toronto—in  order  that  funds  may  Through  4  Ore  Sections 

be  secured  for  the  coatinued  devel- 

opment  of  the  Dorval-Slscoe  Mines  T**""*"  T*"'” 

property  and  to  keep  the  company  s  through  four 

crtKlit  In  good  standing,  it  is  neoes-  important  ore  sections  in  the  cross 
sary  to  effect  a  revision  In  the  price  mit  on  the  899  ft,  level,  into  the 
at  which  the  unissued  shares  may  north  zone,  it  is  reported.  The  fir.st 
be  offered  to  those  firms  who  are  section  822  feet  from  the  shaft  re- 
willing  to  assist  In  placing  this  turned  II  ft.  averaging  $12.74  pet- 
stock  on  the  market,  H.  Dearie,  sec-  (on,  the  second  section  gave  .5.4  ft ' 
retary.  Informs  shareholders.  Direc-  of. $26.69  ore,  the  third  section  19.\ 
tors  have  authorized  an  agreement  f(.  of  $18.49  and  the  fourth  section 


tions  to  purchase  449,99o  .shares  at  2.9  feet  of  $12.53  grade.  The  aver- 
prices  varying  from  a  small  quantl-  age  value  Is  said  to  he  approxiiuate- 
ty  at  5  cents  per  share  grading  up  jy  $17.(59  over  39  feet, 
to  25  cents  per  share.  ,  [(  js  understood  that  plans  call' 

Completion  of  the  agreement  is  for  drifting  both  east  and  we.st  im- 
sub,1ect  to  shareholders  approving  a  rnediately  follow-ed  by  erossruts 
by-law  changing  the  minimum  rate  across  the  zone  at  short  interval.s, 

of  discount  at  which  the  unissued  - 

shares  may  be  sold  to  not  less  than  PTPin  v  fuiviv  417 

9.5'-/e  of  their  par  value.-  A  special  ilURUE  C  ROB  REGUT-AR 

meeting  has  been  called  for  Septem-  Toronto'  Pickle  I'row  Gold  Afines 
her  7th,  19  a.ni.,  at  Room  596.  85  has  declared  the  regular  quarterly 


sent  to  the  Mining  t  ’erp  ground  and  at  $29,599  as  compared  with  ap-  dow  11  for  approximatcl.v  3  days  in  the  i  tu.i.v,  m  1937,  and  at  7  and  18 -enta  in  19.38. 


Total  Value . $115,186,528  *109.627.617 

1  ( ‘opper  and  nickel  exported  In  the  form  of  matte  valued  at  1 1  and  18  rente  per  pound,  reepec- 


the  discount  by-law 


able  September  39  In  shareholders 


a  e.-rmpaign  nf  drilling  will  h 


ed  fbere  immediatplv  Indications)  month.  'I'he  mill  handled  L.578  ton? 


proximately  $17,999  in  the  preceding  Period  during  the  installation  of  the. 


ef  the  wp.5tward  cxtem-ton  of  the 
gold  depo.sit  loeated  h\  Ben  .ternme 
for  Alining  iTp  are  seen  in  the  re- 


of  ore  during  I’he  p.t.st  month  for  an 
average  recovery  of  $18.69  per  ton. 


new  hoist  Tn  .Iply  output  totalled 
$57,583  from  19,4.35  Ions  of  ore 
treated,  an  average  recovery  of  $5.52 


2'.  Sulphur  content  of  acid  recovered  from  sulphur  fumes.  'Tr,--, 

.3  Not  given.  ‘  „ 

(4  F7stimated  on  the  basis  of  building  permits  Issued  and  contracts  awarded  and  from  monthly  1938. 


Last  week  the  company  advised  of  record  Sepf ember  15.  On  t’he  3.- 
the  Toronto  Stock  Exchange  that  by  999,990  shares  outstanding  the  divi- 
agreement  w-lth  Edward  B.  Henry  of  dend  will  involve  a  distribution  of 
Toronto,  to  he  dated  September  5.  $309,090  and  w’ill  bring  the  total 


ml  totalled  I  (4  F;stimatpd  on  the  basis  of  building  permits  Issued  and  contracts  awarded  and  from  monthly  1938.  the  company  sold  109,909  amount  paid  for  the  current  year 
s  of  ore  ;  repotts  by  the  larger  producers.  Note: --'The  figures  for  19.37.  as  estimated  in  August  of  that  year  at  gfigpgp  7  pgr  share  payable  to  that  date  try  39  cents  a  share  nr 

r  -o  58.090,009  for  Structural  Materials  and  $1,599,990  (or  riay  products  were  much  too  high  and  have  .  i  j  _  .  1  t  eonn  one 

’ry  of  $.7.52  .  dc-rcased  as  sbe„-  1  forthwith,  and  granted  an  option  on  total  of  $990,999. 


The  new  cyanide  equipment  was  ton 


nf  drillinc  on  the  Burscott  added  to  the  mill  on  .August  8.  and 


September  output 


expected  to 


Three  holes  put  d'lwn  to  sh.allow  |  tihow  an  increase  over  Angiisl  as 


depths  on  the  .syndicate  grounil  in-  |(u.  cyanide  unit  will  be  run  for  the 
terseeted  good  w  idths  of  ore.  it  is .  f,,]]  month  Total  production  since 
fttmed  Hole  .No.  I  cut  f^eet  of  ()|g  Hiarl  of  milling  on  May  16  to 
mincr-Tlizaiioti,  at  ;i  deptti  ot  ,  feet  (i,f,  of  .Angnst  is  approximately 
and  the  sludge  over  the  entire  width  Sfifi/ioo. 

gave  an  average  value  of  $9. $9  Hole  _ _  _  . . 

.No.  2  ent  49  feet  of  good  looking  IIOI.I.INGER  UONSOEinATER 

material,  while  Hole  No  3  inter-  _ _ i  c.  is  m  „  „ 

^  _  ,  Hollinger  '  onsolidated  Gold  Mines 

sected  La  feet  of  core  Fores  have  j  .  r  .v,  c-  ,  ■  .u 


IIOI.I.INGER  UONSOEinATER  , 

Hollinger  (  onsolidated  Gold  Mines 
prodnetion  for  the  first  six  months  ! 


For  the  first  eight  months  of  the 
current  year  Stadacona’s  produefion 
amounted  to  $485,773  as  t  ompared 
with  $311,973  in  the  corresponding, 
period  of  last  year.  Total  produc- , 
tion  from  fhe  commencement  of  | 
millin.g  on  December  4,  1936  to  .Ang¬ 
st  :3L  1938,  Is  approximately  $1,911,- 
236.  I 

STURGEON  RIVER  GOLD  i 

Bullion  production  at  Sturgeon  ! 


been  sent  to  Haileybury  for  assay- ^  current  vear  totalled  $7,636,-  Gold  Mines  in  August  amount- i 

'9F.  .  .a  .V  .  ,  ,  I  l~8  ff^m  the  milling  of  852,077  tons  i  ed  to  $48,825  from  2,272  tons  of  ore 

Tt  8  reported  that  sevcr.al  deals  I  according  to  figures  made  |  m'"ed.  an  average  recovery  of  $21.49 ' 

for  claims  staked  in  the  vicinity  available  in  the  Ontario  Department  Per  ton.  This  compares  with  $52,1.50 
Mining  Corp.  holdings  are  now  pend-.^^j  Mines  half-yearly  report.  Average  -'ttly.  the  best  month  in  the  com- 1 
ing.  ;  rprovery  per  ton  for  the  period  was  i  Pony  s  histor.v.  The  decrease  in  ' 

T-.  ~  »  •  1  $8.96.  As  compared  with  a  vear  agO'^o^'Ost  is  attributed  by  the  manage-, 

.R.  E.  Findlay  Appointed  |  output,  tons  milled  and  recovery  “*^9^  'orger  tonnage  of  develop- 
Manager  of  Arnlfield  Gold  ^hows  -  increase,  comparative  fig-  ment  me^handied.^__A^c^^  of  ^ 


M  m  smooth  as  a  freshly  mowed  gr 

Upil  g  25  satisfying  as  a  perfect  drive— ’Ct 

PovrkiiritAaMmar'L'  Ale.  Tii!ct  raise  vnuf  cla 


Toronto  Burrau  The  Financial  Times  Tons  rr 

Toronto.  —  Arntfield  Gold 
announces  appointment  of  Robt.  f.  , 
Findlay.  B.Se.,  M.E.,  as  resident 
manager  at  the  property  in  Beau- 
rhastel  Twp..  Que.,  replacing  Victor  ' 

James  who  now  goes  to  take  etinrge 
nf  Pre.ston  Ka.st  Dome  Mines  in  fhe  “ 
Porcupine  diistrict.  Mr.  James  re-  *^9  co 
te.ined  the  position  of  Arntfield  con-  9'UP’U 
suiting  engineer.  The  mill  has  been  ^lontti 
stepped  up  to  365  tons  daily  and  pre-  '*** 

paratlons  are  being  made  for  an  in- ,  (-’iirrent 
crease  to  390  tons  in  the  near  fii-  .1-*- 
ture.  Arntfield  has  averaged  costs 
at  $3.73  per  ton  over  the  past  eight 
months.  A  small  operating  profit  |  Prod 
has  been  made  each  month  this  year.  August 
and  full  scale  develoimient  has  been  :  ''“niptir 


1938  1937 

Tons  mllVd  .  .  .  652.077  849,844 

Piodu  57,636.178  $7,285,487 

.Av-i.,,;.-  -•  iftn  $8.96  $8,57 

UEBEL  ORO  MUNES  i 

Biillio.  pioriuriioQ  at  l.,ebel  Oro ' 
Mine.s  Ltd.  in  August  amounted  to ' 
.$29,249.  according  to  an  official  of 
the  company.  Thi.s  compares  w-lth  ‘ 
output  of  $17,917  in  the  preceding! 
month  and  brings  total  production! 
for  ilie  first  eight  months  of  the; 
current,  year  to  approximately  $138,-1 
121. 


Tons 

R. 

Average 

Mill.d 

co\'erv 

Per  Ton 

$ 

$ 

Jan.  t 

.  2,529 

44.387 

17.55 

Feb.  .  • 

2.331 

48.712 

20.89 

Mar.  .  • 

.  2.548 

42.805 

16.80 

Apr.  .  . 

.  2.433 

39,620 

16.28 

May  .  , 

2.402 

47,998 

19.98 

June  . 

2,289 

45.045 

19.68 

July  .  . 

2.221 

52.150 

25  48 

Auj  .  . 

2.272 

48.825 

21  49 

!  Rt  H  n»o«. 

_  . - 

.  .  — 

— 

1958.  . 

19.025 

369,542 

19.42 

WENDKH) 

(HILR 

MAUASSA  AHNES 


Wendigo  Gold  Mines  established 
new  high  record  for  both  production 
and  tonnage  treated  during  August, 
with  output  for  the  month  totalling 


fst  As  smooth  as  a  freshly  mowed  greeo  « .  • 
as  satisfying  as  a  perfect  drive- — Canada’s 
Favourite — Black  Horse  Ale.  Just  raise  your  glass.  See 
the  difference?  It’s  as  clear  as  crystal.  And  that  first  sip 
—  notice  its  friendly,  thirst-quenching  flavour?  It  aids 
digestion,  too!  For  each  mellow  drop  reflects  the  skill 
of  five  generations  devoted  to  the  best  that  can  be 
brewed  .  .  .  the  best  for  pure  enjoyment.  That’s  why 

More  people  drink 

Black  Hoise 

than  any  other  bottled  ALE  ^ 


Pfoductior  at  Macassa  Mines  in  $38,487  from  2,772  tons  of  ore  milled.' 
August  amounted  to  $136,897,  .a.s !  an  average  recovery  of  $13.88  per 
coniptu’cii  w  ith  $131,888  in,  the  pre-  ton.  The  month’s  output  included 


and  full  scale  develoimient  has  been  : ''‘'inptu-cii  with  $131,888  in,  the  pre-  ton.  The  month’s  output  included' 
carried  on,  including  constant  use  of  1  ceding  month  and  $135,699  In  An- '  $33,096  in  bullion  and  $5,481  in  flo- j 
two  drills' for  lateral  exploration.  ■  '9:17.  WTille  7,912  tons  of  ore  1  tation  concentrate.  This  compares 

Production  this  year  to  the  end  of  j  "’6''*’  milled  during  I'he  month,  a  i  xvlth  $28,000  in  July  when  a  4-day  | 

August  approximated  $236,000  w-ith  I  fl'Kbt  decrease  from  the  previous  |  shutdown  occurred  through  over-; 

total  since  milling  started  now  at  j  >n9>'Uh.  average  recovery  of  $17.16  !  hauling  of  the  power  plant.  ' 

tho  $1,000,000  mark.  I  per  ton  was  tlie  highest  for  any  i  Following  is  a  comparison  of  | 

- i  month  in  19,38  to-date.  j  monthly  results;—  | 


MERCURY  OHi  SHARES  REI.ISTET) 
Toronto.— ^Shares  of  Mercury  Oils 


RAVETN  RrVEE  GRT/R 


trading  list  of  the  Toronto  stock  ex- !  $18,097  from  the  milling  of  2,107 
change  at  the  opening  Thursday,  i  tons  nf  ore  for  an  average  recovery 
September  1st.  the  company  having!  of  $8.69  per  ton.  This  compares 
discontinued  transfer  facilities  in  With  .Tuly  output  of  $20,344  from 
Toronto  contrary  to  listing  regula-  :  1,900  tone  of  ore  treated,  an  average 
tions.  jof  110.71  jier  too. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Puyore  Orehody  Indicated 
To  A  Length  of  739  Feet 


MINES  CLOSED  UP 
AFTER  PERIOD  OF 


Gold  and  Oil  Production  LAKE  SHORE  HAS 
Features  First  Six  Months  LOWEST  PROFITS 

5  YEAR  PERIOD 


PANDORA  CADILLAC 
IN  HIGH  GRADE  ORE 
REPORT  STATES 


DULL  TRADING  I  Both  Well  Ahead  of  1937  But  Several  Other  Departments 

Off  to  Such  Extent  That  Total  Value  2.7'^f  Lower 


Base  Metals  Led*  the  Way  Into 
Higher  Ground  During 
the  Week 


NORANDA  FEATURED 


at  $209,654,610 


Gold  mlnlne  and  ihe  remarkable  an  average  of  14  1*  rent?  a  veai  ago 
advance  in  crude  oil  production  in  j  Increase's  were  recorded  in  all  pro- 
the  Turner  Valley  featured  tlie  in- '  vInces.  Quebec  output  was  up  .in  per 
dustry  tn  Canada  during  the  first  cent;  Ontario.  3..S  per  rent.  Mani- 
half  of  1938.  According  to  the  re-itoha  a.nd  Saskatchewan  combined, 
port  of  the  Dominion  Bureau  of  Sta-i47  per  cent;  and  British  Columbia, 
tistics  It  was  this  that  tended  great- I  SI  per  cent.  The  discovery  of  new 
ly  to  offset  the  drop  in  value  of .  ore  bodies  in  the  Waite-.Ainulet  mine 
some  of  the  other  products.  Total !  in  western  Quebec  i."  one  of  tbe  out- 


After  a  week  of  extremely  dull 
trading,  prices  rallied  on  Wednesday 
of  this  week  on  rumours  of  Germany 
accepting  the  Czech  offerings,  and 
some  good  gains  were  noted  through¬ 
out  the  general  list.  However,  the '  mineral  output  w’as  valued  at  $209,- '  .<;tanding  developments  of  the  pen 
sharp  upward  move  was  not  suffi- 1 654.010  compared  with  $215,382,814  iod.  The  Granby  i  onsoiidated  was 
cient  to  wipe  out  all  losses  although  in  1937,  a  decline  in  value  of  some  not  producing  in  Briti.sh  Columbia 
some  issues  moved  above  the  pre-12.7  per  cent.  Gains  were  recorded ;  during  the  first  .six  months  of 
vious  w  eek's  lex  els.  Base  metal  Mn  the  output  of  most  of  the  base  hut  steady  production  from  this 
issues  led  the  way  into  higher  |  metals  but  lower  prices  for  copper,  i  source  during  the  first  half  of  the 
ground  xvith  \oranda  showing  an  |  lead  and  zinc,  along  with  a  lessened  present  year  is  reflected  in  the  to- 
adx’ance  of  IV2  points.  Senior  gold  .  production  of  several  important  non- ;  tal  output  from  that  province.  Pro 
shares  improved,  with  a  gain  of  I'i  metallic.  mine;-als  ’  diiction  in  Ma.nifoba  was  augmented 

points  sho'vn  by  Dome  Mines,  while!  t).,p  value  of  production  by  ’  I’V  ^he  re-opening  of  the  Sheiritt- 
prospect  and  lunior  gold  stocks  gain-  j  groups  was  as  follows:  metals,  $157.-  .Gordon  mine  about  August  1,  1037 
strength.  The  miscellaneous  1  j24  7(;4  against  $IS4. 211.055.  a  drop  Ontario  copper-nickel  mines  are  res- 

of  1.32  per  cent;  fuels,  including ,  P^^sible  for  practically  all  the  cop-! 
coal,  crude  petroleum  and  natural  .  Off  produced  in  that  provini  c  while 
gas.  $32,843,790  compared  with  $29.-  Q«fbec'.s  production  is  largely  Nor 
593.945  an  increase  of  15.5  per  cent;  followed  h>  Alderinac,  I'onsoli 

non-metallics.  other  than  fuels.  $8.-  ,  dated  Copper  and  Sulphur  Co  iRu 
941.958  against  $15,253,255.  a  de-iS'Gt''.  and  Waite- Amulet ;  the  latter 
crease  of  1.3  per  cent,  and  structural 
materials,  including  clay  products, 
cement,  lime,  stone  and  sand  and 
gravel.  >$15,744,588  compared  with 
$1  1,214,548  in  the  first  six  nionths 
of  1937.  a  decrease  of  4.2  per  cent. 

In  the  metals  group,  gains  in  out¬ 
put  were  recorded  for  copper,  gold,  with  111.515,392  pound? 
lead,  metals  of  the  platinum  group.  ■$29,218,283  during  ihe 


ed  strength.  The 
mines  group  improved  and  volume  in 
this  section  was  on  a  larger  scale. 
Among  the  western  oils  gains  and 
losses  were  about  evenly  divided  hut 
trading  continued  at  a  low  ehh. 

N'oranda  was  traded  Hz  points 
higher  on  the  week,  as  Waite  Amulet 
showed  strength  and  gaiued  55  cents 
in  heavv  volume.  Pend  Oreille  moved 
up  13  cents,  as  Sherritt  Gordon  and 
Tack  Waite  advanced  3  points  eacli. 
Base  metals  was  2  points  better, 
while  Aldermac  recovered  only  to 
rest  at  last  week's  lexel.  Palcon- 
bridgo  eaiied  25  points,  as  Hudson 
Bay  xvas  point  lower.  Sudbury 
Basin  and  Ventures  showed  lo.sses 
of  10  and  5  cents  respectively. 

In  the  senior  gold  division,  McIn¬ 
tyre  and  Dome  were  higher  and  list¬ 
ed  gains  of  and  Itf.  points  res¬ 
pectively,  while  Teck-Hughes  xvas 


;  company  ships  to  the  Noranda  smel- 
;  ter  while  the  Aldermac  and  Etistis 
!  export  concentrates  to  foreign  mar- 
ket.s. 

j  \ickel  B'as  FiOxxer 

.Vickel  output  ttUalled  159.285.472 
pounds  worth  $28,559,595  compared 
valued  at 
first  six 


selenium,  silver  and  zinc  hut  in  the 
value  of  production  o.nly  gold  and 
sliver  s'how’ed  an  increase  over  last 
year. 

Gold  rontlnues  rpxvard 

As  Indicated  by  the  returns,  Hie 


closed  10  rents  lower  on  ihe  period. 
T-.  L.  Lac,  Syivanite  and  Macassa 
each  showed  fractional  declines. 
.Inninr  and  Frosperts 
When  compared  with  prices  In  the 


was  shoxvn 
Premier 

xolume,  as  Beattie  listed  a  gain  of 
15  cents  on  the  xveek.  Lentral  Pa- j 
tricia  after  declaration  of  a  dividend  | 
of  54c  plus  a  bonus  of  .02c  and  pla-j 
ring  the  company  on  a  regular  quar- ! 
terly  dividend  basis,  the  stork  ad- 1 
vanced  sharply  and  showed  a  net : 
gain  of  15  cents  On  nexvs  of  T,a- ^ 
guna  declaring  an  initial  interim ; 
dividend  of  5  cents  the  stork  moved  , 
higher  in  good  volume,  the  advance  j 
being  7  points  on  the  week.  Leitch ' 
w'as  stronger  and  closed  5  points  j 
higher  on  the  vveek  as  MeWatters  I 
gained  4  ponits  Sullivan  was  also! 
4  cents  better  as  gains  of  3  points  j 
Cich  xvere  listed  by  Kirkland  Lake 
and  Morris  Kirkland.  Gillies  Lake 
improved  and  listed  an  advance  of 
2V4  points,  as  Moneta  after  dipping 
Sharply  in  the  previous  week  recov¬ 
ered  And  posted  a  gain  of  2  cents 


!  vompany.  Ltd.,  contributed  the  bal 
ance,  A  zinc  concentrate  which  is 
being  made  at  the  mill  of  the  Waitp- 
Amulet  in  western  Quebec  l.«  being 
stock  piled  at  present  and  for  that 


monlhs  of  1937.  Outpiil  consisted  of 
refined  nickel  made  at  Port  f'ol- 
borne.  nickel  in  miitie  exported  by 
the  International  Nickel  ('ompany  of 
Canada,  Limited,  and  the  Falcon- 
bridge  .Nickel  Mine.s  Ltd.,  and  nickel 

traded  in  good  volume  and  increased  j  gold  mining  industry  of  the  country  nickel  oxide  sold, 
its  position  20  rents.  Bralorne  moved  |  continued  to  expand.  New  fields  are'  l/Cad  output  during  the  half-year 

up  19  points,  w  hile  O’Brien  was  |  being  developed  and  mines  are  he- !  increased  2.89  per  cenl.  to  204,951.- 

Tirmer  and  posted  a  gain  of  5  points  jing  brought  rapidly  to  the  produc- '  121  pounds  but  owing  to  the  de- 

OD  the  week.  Lake  Shore,  and  Hoi-  i  ing  stage.  Properties  in  some  of  the  [  crease  in  average  price  to  3.394 

Unger  each  moved  fractionally  j  older  camps,  which  were  discarded !  cents  per  pound  compared  with 
lower,  as  Slscoe  was  under  pressure  years  ago,  when  price  of  gold  w-as '  5.857  cents  during  the  enrrespond- 
and  sold  off  11  points  on  the  week.  |  $20.57  per  ounce,  are  being  rejuven- i  ing  period  of  1937.  the  total  value  of 
Pamour,  showed  strength  hut  failed  |  ated  under  the  new  price  with  re- 1  production  dropped  40.38  per  cent, 
to  wipe  out  the  earlier  loss  and  j  markable  success,  prospecting  is  to  $5,956,385,  The  mines  of  British 

being  carried  on  in  many  promising  >  Columbia  accounted  for  99  per  cenl. 
districts,  and  as  the  summer  passes,  |  The  Mayo  district  of  Yukon  contri- 
many  new  finds  are  recorded  by  t'he  1  buted  1,875,384  pounds;  a  small 
press.  The  aeroplane  has  been  of  |  amount  was  credited  to  Ontario. 

■no  'small  assistance  In  these  new  |  Zinc  output  totalled  197,951,223 
previous  week,  .lunior  and  prospect  |  The  discovery  and  '  pounds  valued  at  $5,151,303  compar- 

golds  w'ere  mixed,  but  good  strength  j  development  of  a  new  ,  ed  w-ith  170..535.713  pounds  worth 

m  Among  the  junior  folds  j  p^a-st  of  Van- !  $3,348,758  during  the  first  5  months 

advanced  12  cents  'n  >_'ShtJ  at  Zeballos  has  given  of  1937.  These  figures  represent  an 

'  a  preai  impetus  to  prospecting  in  Increase  in  output  of  15.58  per  cent, 
that  area  and  many  parties  are  re-  hut  a  decrease  In  value  of  34.17  per 
porting  finds  in  the  Yellowknife  and  i  cent.  The  average  price  of  zinenn 
Gordon  Lake  areas  of  the  North- j  the  London  market,  transpo.sed  to 
west  Territories.  Canadian  funds,  dropped  from  5.182 

Canadian  gold  production  totalled  i  cent.s  per  pound  during  the  first  si.v 
2.219,359  fine  ounces  which,  w'hen  va-  .  months  of  1937  to  3.159  cents  diir 
valued  at  $35.13  ^61*  fine  ounce — the  tuf  che  period  lanuary  to  Iiinc, 
average  price  of  a  fine  ounce  of  gold  193®  Production  from  British  <  ol 
for  the  period —totalled  $77, 954.325  ;  umhla  mines,  principally  the  Suili- 
a gainst  1.965.858  fine  ounces  worth  1 totalled  159.953,332  pounds;  the 
$68,820,361  during  the  first  six  Hudson  Bay  Mining  and  Bmelting 
months  of  1937  when  the  average 
price  of  gold  w-as  $34  99  per  fine 
ounce  Increases  in  output  were  re¬ 
corded  for  every  gold  producing 

province:  the  mines  of  Ontario  yield- ,  j  , 

ed  61  85  per  cent  of  the  total;  Que- 1 production  from  that  pro 
bee.  19.15  per  cent;  British  Colum- ! recorded  during  Ihe  per- 
bia,  $12.68:  Manitoba  and  Saskat- ; r 
c'hpwan  combined,  5  12.  and  the  re-' 

Sheep  Creek  declined  7  points  in  i  mainder  came  from  Nova  Scotia.  Yu- 1  Silver  production  rose  9.55  per 
light  volume,  as  Rankfield  and  I'o-ikon.  and  the  Northwest  Territories.  |  5ent.  In  quantity,  to  10,532,511  fine 
nmurum  each  dipped  2  points.  Other  j  Copper  production  totalled  292,-  ounces  and  O.O.i  per  cent,  in  value  to 
losses  in  the  section  were  small  and' 395.871  rounds  valued  at  $27,755,202  1  $L622.65.5.  Gains  were  recorded  in 
stocks  to  show  such  declines  incliid- j  compared  with  243.919.405  pounds  1  •oil  provinces  except  Ontario  and 
ed  Bidgood  Kirkland,  Gunnar  Gold,  |  wortli  $34,377,884  during  the  first  j  Nova  .Scotia.  British  Colunihia  mines 
Lehel  6ro.  Omega  and  Paymaster,  j  six  months  of  1937.  The  average  accounted  for  slightly  more  than  60 
Prospeci  issues  were  higher  with  i  price  of  copper  during  the  period  PCf  cent,  of  the  total  output.  The 
East  Malartic  leading  the  advance  j  was  9.551  cents  per  pound  against!  ^ 

with  a  gain  of  25  points. 'while  Pow- 1_ _ 

ell  Rouvn  moved  into  higher  ground 
w  ith  an  advance  of  13  rents.  I'chi 
Gold  gained  10  cents  in  fair  volume, 
while  Partanen  was  41,2  points  high¬ 
er  in  good  trade,  .Madsen  Red  Lake 
moved  up  8  points,  as  Chesferville 
jumped  7  points  in  increased  turn¬ 
over.  Augite  Poreupine.  Bunker  Hill. 

Jellicoe.  Nayhob,  Preston,  and  Wood 
(  adillac  all  mox  ed  higlier  on  the 
week.  Kerr  Addison  recovered  and 
was  3  points  better,  Amni  Gold  failed 
to  wipe  nut  earlier  losses  and  was 
traded  1’,^  points  below  last  week's 
close  IyOsse.s  in  this  group  were 
not  heavx  and  those  to  shoxx  de- 
cliner  included.  (  entral  Porcupine, 

Hard  Rock.  Laps  Cadillac.  Maralgo, 

Roche  Ijong  Lac  and  Bladen  Malar- 
tic. 

In  the  miscellaneous  section  Read 
Authier  advanced  13  points  on  the 
w’eek.  white  gains  of  2  points  each 
were  registered  hy  Towagmac,  .Min¬ 
ing  Corp  and  Eldorado.  Bobjo  and 
Goldale  each  advanced  1  cent 
Anglo-Huronian.  which  was  traded  in 
odd  lots  at  the  close  of  the  period, 
lost  15  points  on  the  week.  Nipis- 
sihg  xvas  7  points  lower,  while  frac¬ 
tional  losses  were  suffered  hy  Gra¬ 
ham  Bousquel  and  Temiskaming. 

In  the  westf#n  oils  group  Royalite 
mox'ed  up  134  points,  as  Davies  Pete 
was  5  point,",  higher  after  a  xveek  in 
lower  ground  West  Turner  was 
fractionally  higher  in  light  volume. 

Brown  Oil  lost  SU  points  as  Calgary 
and  Edmonton  dipped  15  cents  on 
the  week.  Foundation  Petroleum 
after  touching  a  new  low  for  the 
year  of  8  cents  recovered  somewhat 
and  shoxved  a  net  decline  of  2  points. 


Net  Equalled  $3.8f>Va  Share  aj 
Against  $4.15  in  Preceding 
Period 

SURPLUS  OF  $6,905,080 

Toronto  Bijrrnij  The  Financial  tirneit 

Toronto  Reporting  the  lowp.<»t 
earnings  for  the  past  five  years,  net 
profit  of  i.Hke  .‘Shore  Mines  in  the 
year  ended  .lime  .35.  1938,  amounted 
to  $7,7:12,417.  equal  to  f.3.86t,<!  on  the' 
2.550,(105  shares  nutstanding.  Tn  the; 
preceding  tw-elve  months  net  profit  1 
was  equal  to  $4  15  per  .sham  com-, 
par'd  with  $4  8;I  two  years  .ago, 
$4,11  three  years  ago  and  the  record 
high  of  $.6  57  per  share  In  the  veav 
ended  .fiine  35.  1934.  The  companv 
paid  out  $5  a  .share  or  total  of  $15,- 
005,000  in  dividends  during  the  past 
fiscal  year  which  reduced  surplus 
from  $5.95.6,0R0  to  $4,5,37.497. 

Bullion  production  amounted  to 
$1.6,030,273  from  928.535  tons  of  ore 
milled,  an  average  grade  of  $1519 
per  ton.  compared  with  niitpui  of 
$  I  •6.592.653  from  879,559  tons  milled, 
an  average  of  $17  84  pet  ton  a  year 
ago.  .Total  operating  costs  amount 
ed  to  $7, .329. 641,  of  which  $1.457,2.35 
was  provided  for  taxes,  $.6.46a,.<;i  , 
Bgain.sl  developmeint,  milling  and  | 
general  expenses;  $151,693  for  ad- ! 
ministration  and  $361,165  for  depre  I 
riation  Total  costs  per  ton  tie.aied 
amounted  to  $7.89  against  $8  47  per  ^ 
ton  in  the  prexious  year  t-'niip  ihe 
commenremont  of  production  in 
March.  1918  to  .Tune  35.  1938.  the 


Finds  at  375  Foot 
Level 

RESULT^UMMARIZED 


clal  tonnage  spectacular  high  grade  ‘ 
gold  has  been  encountered  on  the 


ORO  PLATA  OUT 
AMM  FINANCING 

President  Tudor  Reports  on  the 
Developments  on  Property 
to  Date 


fash  l>onn  Slightly 


(Continued  on  Page  101 


The  Western  Oils- 


New  Allowables  Announced 

Conservation  Board  Places  Average  of  59.4 ''r  of 
New  Potential  —  Excess  Over  Capacity  of  Pipe  Line 
to  Be  Tank  Trucked  to  Calgary 


Toronto  Buroau  The  Financial  TImea 

Toronto.  —  Henry  D.  Tudor,  presi¬ 
dent  of  Amm  Gold  Mines  T/d  an- 
n/iunccs  that  Oro  Plata  Mining  for-  : 
poralion  has  w  ithdraxvn  from  the  I 
financing  of  the  companvs  opera  ' 
lions.  j 

In  reporting  on  the  results  of  ex 
ploration  to-date  on  the  property. 
Mr.  Tudor  states  th.it  No  2  slie.ar ! 
which  shoxved  on  the  first,  second 
and  third  levels,  is  a  wide  shear  zone 
carrying  values  of  around  $8  and  $9 
in  gold  per  ton  The  shear  was  not 
picked  up  on  the  .655-ft.  level.  The 
compan.v  na.s  produced  bullion  hav-  4  shear  is  the  most  consistent  of 
ing  a  gross  value  of  $141.i95.0i)5  from  j  the  shear  zones  found  to  date,  and  is 
8,319.459  Ions  of  ore  milled.  During  j  stronger  and  richer  on  the  third  and 
this  period  a  total  of  •$69.525,n05  ,  fourth  levels  .Vlthough  no  bulk  | 
has  been  distributed  in  dixidend.s  sampling  xvas  done  in  these  two| 

j  levels,  visible  gold  and  channel  sam- 
Ipling  shoxved  increased  returns  from 
Ralance  sheet  as  at  .lune  30,  1938.  ifho  upper  levels.  | 

shows  current  assets  of  $7,553,995.  j  .Arcording  to  the  report  of  George; 
against  $10,032,105  a  year  ago,  with  ;  E.  Smith,  superintendent,  a  total  of 
cash  and  bank  balances  show  n  at  ,  104.400  tons  of  ore  is  indicated.  In- ^ 
$5,586,532  as  compared  xvlfh  $7.''99,- 1  eluding  4,000  Ions  contained  on  the' 
136^  Current  liabilities  were  down  ;  ore  dump.  It  is  estimated  No.  2 
slightly  from  last  year,  being  .fl.-i  shear  contains  58.840  tons  of  ore 
987,243  against  $2,104,832.  .  In  boih  grading  betxvccn  88  and  $9  per  ton.: 
cases  provision  for  taxes  is  iuclud-  while  on  the  No.  4  shear  on  the; 
ed  w-'hlch  accounts  for  the  ni.a,ior  !  fourth  level  there  is  41.560  tons  of: 
portion  of  the  total.  Working  rapi-|ore  with  a  grade  of  $14  per  ton.  Mr., 
tal  at  June  30,  1938.  totalled  8.'. 575.-  Smith  estimates  that  on  the  basis  of' 
752  against  $7,927,273  a  year  ago.  a  lOO-ton  mill,  the  tonnage  would  in- [ 
In  his  report  under  date  of  sep-'dicate  a  three-year  supply,  with: 
temher  1.  1938.  Dr.  W.  F  St,.  Charles,  costs  of  between  $4  and  $5  per  ton 
president,  states  dex-elopment  work  f^r  mining  and  milling.  A  total  of, 
is  progressing  in  the  usual  xvax  on  $250. oon  has  been  expended  on  the; 
Ihe  loxver  levels.  The  mine  is  cop  property  to-date.  j 

tinning  to  replace  all  the  ore  t^ken  Negotiations  are  in  progress  for 
out  xciih  harkfill  of  sand  ;ind  rock  installation  of  a  iOO-ton  mill  on  the 
The  n®xv  shaf’  is  now  in  full  opera  •  Directors  of  Oro  Plata 

tion  The  experimental  work  whirh  "’ho  were  plaeed  on  the  Amm  board 
h.-is  been  going  op  for  a  consider- ' "-as  made 
able  per.od  for  eyiracti-xll  and  directorate 

ment  ixf  the  sulphide  p(>rtion  of  the! 
riirrcnt  mill  t!'|lin.gr.  shoxved  satis-  I 
faetory  results,  A  complete  plant  1?  I 
being  erected  and  is  proceeding  ac 
cording  to  plan,  he  repnrt.s  Work  is  ' 
proceeding  on  the  new  No  6  shaft 
with  xvhlch  It  is  intended  to  develop  I 
the  mine  below  the  t  oofi-ft,  level 
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3('rL>nto.  —  The  iiiost  eignlf  cant 
1  developnieiu  during  August  at  I'av- 
ore  G'.'ld  Mines,  Bourlaniaque  town- 
I'h'p,  Quebec,  xvas  the  dlscuvcry  of 
M’le  eastern  extension  of  the  106  ore  .  n  .  .1  1 

'■odx,  according  to  A.  C.  Bray,  con- j  _ Ciunp*lgii  imIos  Rich 

suiting  geologist.  The  orehody  hae  j 
been  Indicated  for  a  length  of  739  1 
feet  as  compared  with  455  ft,  at  the  j 
beginning  of  tho  period,  he  states,  j 

and  present  drift  face.®  give  no  In- }  _ 

du’Htion  of  approaching  the  terrain- ;  a 

.  .1  ,  i.t-  .11  *  Accorqing  TO  a  progress  report 

ation  of  tile  ore  zone  in  either  direc-  ,  ,  .  ^ 

jjpjj  !  fnrw-ardcd  to  shareholders  of  Pan- 

The  155  orehody  is  considered  one  '  dora  '"adillac  Gold  Mines,  Limited, 
■if  the  most  important  In  the  mine  '  since  the  late.st  estimate  of  coramer- 
in  respect  to  x-alue  and  tonnages.  I 
The  doxvnward  extension  of  the  ore 
has  already  been  intersected  on  the 
"econd  and  third  levels  and  is  he-  1  ^ast  drift,  of  the  .No  351  vein  on.  the 
Ilex'ed  to  have  been  located  at  a  xcr-  *  ^5  foot  lexel.  Prc.xident  W.  A. 
tical  depth  of  505  ft  during  recent  i  1  aylor  .states  that  two  rounds  of 
underground  diamond  drilling  oper-  :  high  grade  have  been  taken  out  and 

j  ’he  third  round,  w  hl!e  not  so  rich. 

_  I  assayed  $14  over  5  ft  after  elimina- 

!  tion  of  visible  gold, 
i  John  F.  French,  mine  manager, 
advises  the  company  that  this  vein 
lines  up  xvith  diamond  drill  hole  No 
308  which  1.S  25  feet  east  and  show¬ 
ed  values  of  $77.  55  feet  further 

;  east  is  diamond  drill  hole  No  304 
w-hich  gave  values  .a.t  this  intersec¬ 
tion  of  $55  60 

^  .-^ummai  Izing  results  of  the  recent 
!  drilling  and  development  campaign 
I  at  the  property,  hut  preceding  the 
}  above  finds.  I  M  Forbes,  consult- 
I  ing  engineer,  states,  "in  general,  we 
'  have  a»  the  east  end  of  the  property 
j  a  probable  tonnage  of  about  4.6.005 
lions  of  811  grade  wt'h  an  axerage 
stopinc  width  of  about  46  inches  We 
!  have  been  hoping  tha*  the  present 
No  3  workinc.s  xvoiild  further  iinple- 
I  mcni  this  ore  to  the  point  th.at  we 
'would  have  at  least  two  years’  ore 
of  roniniercial  grade  which  w-ou1d 
justify  the  installation  of  a  mill” 

Mr  Forbes  recommends  that  $35.- 
555  he  provided  for  the  carrying  out 
of  the  requisite  program  of  xvork  to 
determine  this  point  It  w-ill  prob¬ 
ably  take  an  additional  sum  to  the 
total  of  $150,505,  he  adds,  for  the 
development  and  exploration  of  the 
known  ore  occurrences  on  the  wes* 
end  of  the  property.  Provided  that 
the  expenditure  of  this  money  re¬ 
sults  In  opening  up  a  definite  ton¬ 
nage  in  accordance  with  the  pro-  ■ 
gram,  the  next  step  will  be  the  con¬ 
sideration  of  putting  the  property  ^ 
into  production. 

Commenting  on  financing.  Presi¬ 
dent  Taylor  says:  "Proposals  for  ad¬ 
ditional  financing  have  been  receiv¬ 
ed  which  xvp  expect  will  provide  suf¬ 
ficient  funds  to  complete  the  prelim¬ 
inary  work  recommended  hy  Mr. 
Forbes” 

.A  lengthy  report  by  Mr,  French 
outlines  results  of  work  that  has 
been  done  at  the  west  boundary  op. 
eratinns  at  the  property.  In  addi¬ 
tion  to  Indicating  diamond  drill  as¬ 
says.  he  states  that  the  shaft  has 
been  completed  to  a  depth  of  400 
feet  with  levels  on  the  250  and  375 
foot  horizons.  A  total  of  2.855  feet 
of  lateral  work  has  been  done  and 
of  this  1.5(|5  feet  are  on  the  265  foot 
level  and  1,255  feet  on  the  376  toot 
level.  Tn  addition  to  this  lateral 
dpvelopment  a  program  involving 
4,555  feet  of  underground  diamond 
drilling  has  been  completed. 
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FACTS.  BUY  AND  SELL  ON  FACTS 
Ear.h  week  we  publuh  n  Market  Let 
ter— the  GOLD  DICF.ST— which  »ivee 
all  the  important  new»  end  facta  aoout 
•H  th*  important  Canadian  Gclde  — - 
Seniors  lunirr*  and  Proapectf  The 
price  of  this  valuable  nprs'iccf— -about 
which  we  hav^  recei3*ed  a  larga  num¬ 
ber  of  unsolicited  trstjmonia!  letters — 
IS  )5  00  4  veer 

f'REE  trial  subscription 

Th^  GOLD  DIGEST  (\ew*  ancj  Fact* 
About  Goldt  will  be  sent  for  5  week# 
—-without  charge  nr  nblicaUon  —  to 
tnn«e  who  it 
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Initial  Dividend  Declared 

Moneta  Porcupine  Mines 


Toronto  Bureau  The  Financial  Time# 

I  Toronto  MoiiPta  Pornipinp  Alines 
has  declared  an  initial  dividend  of 

'3  cents  per  share  payable  October 

I I  to  shareholders  of  record  Sep- 
!  temher  15.  On  the  company's  i.Asned 

capital  of  2,643.855  shares  this  dixi 
:  de.nd  will  entail  a  total  dishiirsenicnt 
:  of  $76,315.85, 


Belgian  Capital  Merger 

Maritime  Mine  Interests 


Setting  the  potential  of  Turner  !  B').vhI  i'ic 
Valley  crude  producers  at  47.757  |  l'".'aliif  ' 
hhls.  daily  and  restricting  produc  I  , 

fion  from  present  wells  to  28,363.8  j 

•1.  I 'a. 


;  hhls,  dally  as  enmppred  xvitii  the 
'former  alloxxahle  of  ill. 952. 4  bids., 
ithe  Alberta  Petroleum  &  .Njitural 
■Gas  Eonserx ation  Board  announced 
I  nexx  allowables  on  all  producing 
ixvclls  during  ilie  pa.st  xveek  .and  the 
j  new  proraiion  plan  took  effect  on 
I  September  2.  Averaged  oxer  all  pro¬ 
as  jducers  the  nexv  allowable  is 

of  the  nexv  potential.  This  allow- 


,Stril.  I'lo.  N' 
\\  r  >;|  flunk  N.i, 
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15r.,4 

453.3 


.327 

394 

273 

497 

714 

48,1 

44S 
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115,3 

984 

559 

571 
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Increased  Capitalization 

For  Afton  Gets  Approval 

Toronto.  — Shareholders  of  Afton 
Mines.  iJd.,  at  a  special  meeting 
held  September  5tli.  approved  an  in-  , 
crease  in  the  authorized  rapital  of  | 
the  ronipany  from  2.000.000  to  .3.500.-  I 
000  shares  by  the  creation  of  an.  ad- ! 
ditlonal  1,500.005  shares  of  $1  pari 
value.  .Approval  xvas  also  given  to  ■ 
tlie  sales  of  the  nexx-  shares  at  a  di.s-  ; 
count  not  to  exceed  !I7  per  cent.  1 
The  company  has  arranged  a  firm  i 
iinderxx-riting  to  net  the  treasury  j 
$20,500  and  arrangements  have  also  j 
been  made  to  purchase  20  claims  In  ; 
the.  Porcupine  mining  area. 

At  the  annual  meeting,  held  im-  j 
mediately  following  the  special  | 
meeting  reports  were  adopted  and  • 
the  folloxving  directors  xx-ere  elect- 1 
cd:  J.  Bradley  Streit.  I'has.  Hedxvall, 
J.,  Oscar  R.  Smith.  L.  C.  Scott,  Sr.,  i 
and  YV’.  B.  McHfenry.  ,  * 


excess  of  the  capacity  of  the  pipe¬ 
line  to  Calgary  and  the  excess  xvill 
be  handled  by  tank  trucks  The  nexv 
alloxx-able.  it  may  be  pointed  out.  is 
subject  to  change  as  nexv  conditions 
determine. 

Individually  the  producing  wells 
are  affected  In  x-arying  degrees,  the 
allowable  production  of  some  has 
been  substantially  increased  xvhile  in 
others  there  has  been  a  substantial 
decline.  The  attempt  has  been  made 
by  the  Conservation  Board  tn  adjust 
allowables  on  an  equitable  basis  and 
it  is  inve.sted  with  the  power  to  en- 
!  force  its  authority  over  all  oil  pro- 
I  ducers. 

I  Hoxx  Dift’erenf  Groups  Fare 

I  'I'he  manner  in  which  the  several  ^ 
j  major  groups  of  producers  xvill 
■  share  in  the  nexv  allowable  of  28,-' 
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daily  is  shoxvn  ns  fol- , 
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Total  of  $2,313,995  xva.s  expended 
during  the  year  for  m-iterials  and 
freight,  xvages  amounted  to  $3,156,- 
615  .9nd  government  .and  municipal 
taxes  $1  451,519. 

Opiioits  ronclnded  i 

An  option  expiring  tn  Decemher, 

1945.  on  the  Kirkland  Basin  Gold 
Mines  inimedialelv  north  of  I,ake 
Shore  x*as  rereptL'  con''luded.  It 
is  intended  to  explore  tin."  property  , 
at  depth  and  a  cro.s.'icut  on  the  ,3.57,6-  j 
fi.  level  has  alre.idy  been  driven  ■  _ 

some  di.sm nee  toward  the  north.  i  Driftinij  BeinR  Carried  on  From 
E  A\  Todd.  siipermlPiidenl,  state.s 
itiat  15,7  48  ft,  of  diiflitig  xvas  ac¬ 
complished.  of  xvhlch  68'',  xvas  In 
ore  grade  m-itcrial  'I'he  length  of 
ore  developed  totalling  9.7ii'l  ft.  had 
in  average  content  tif  5  516  oz.  per; 

Ion  .across  width  of  63  in'-  liefore 
‘■dashing.  .Vt  the  end  of  flie  year  to¬ 
tal  leiigih  of  ore  exposed  in  drifts,  j 
n  xxhich  no  sloping  had  been  done,  : 
nioimled  to  17.225  feet  ti.axing  an  I 
axerage  grade  of  55  oz  and  evposcd  | 
width  of  .66  inche,«  During  ihe  per  ; 
lod  8547  of  e\p|oritioM  foi  nexx  ore 


BONETAL  GOLD  IS 
WORKING  2  LEVELS 


Neighboring:  Hallnor 
Property 


Maritime  Bureau  Tha  Flnanrlal  Timaa 

Saint  John. — Irving.  Brennan  and 
Co,  Ltd.,  local  financial  firm,  an¬ 
nounce  a  merger  of  Belgian  intcr- 
e.sts  for  the  purpose  of  beroming 
"xitally  interested"  In  gold  mining 
in  the  Maritime  Provinces 


It  is  stated  that  a  tour  of  New 
'  Brunswick  and  .No-.a  Scotia  xvas 
recently  made  bx  Baron  Louis  Em- 
pain,  representing  Belgian  flnan- 
'-16!  interests,  and  it  is  further  said 
that  he  has  acquired  an  interes*  in 
gold  mining  properfes  in  Halifax 
and  Guyshoro  countie.s  in  Nova 
Scotia  Recently  he  saileii  from 
Montreal  for  home 

A  representative  of  irving  Bren- 
n,9n  &  ('n  ,  here,  say.:;  *h,3t  activities 
of  the  organization  would  he  ron- 
finei  for  the  presep*  to  Nova  .Rrotia 
under  a  .New  Brunsw-lrk  incorporat¬ 
ed  comp.any,  Minera'  Industries. 
Ltd  and  that  the  ilar'time  branch 
xx-ould  be  under  charge  of  Andre  L. 
Brichant 

OILIsTRIKE  MADE 
EAST  OF  SCOTLAND 

Lcxndon  --  Announcement  is  made 
'by  A  H  I'hapman.  production  man¬ 
ager  of  the  Anglo-American  Oil  Ex 
I  ploration  Co.  thai  01!  has  been 
;  found  at  Dalkeith.  Midlothian 
i  "Me  liax'p  found  oil,  "  Mr.  Chap 
I  man  says.  "It  i.s  in  a  35  ft,  deep 
I  stratum  of  sandstone,  oxer  1.755  ft 
down.  The  stone  is  95  per  rent 
I  .solid.  The  other  15  per  cent,  is  oil. 

Me  have  been  raising  the  oil  at  the 
j  rate  of  .305  to  .605  gailon.s  daily 
I  "H  i.s  tJie  first  real  strike  in  Brit- 
I  ain  Pro.speets  are  bright.  A  pro¬ 
duction  of  15.050  gallons  a  day  from 
thi.s  oil  bed  it  quite  within  the 
hound,”  of  possibility. " 

!  About  tho  middle  of  July  oU  ofex- 
oellent  q'lalitx  .and  good  color  was 
I  "touched”  The  volume  and  speed  of 
'  the  flow,  however,  did  not  satisfy 
the  engineers  and  it  xvas  decided 
'  to  explode  a  heavy  charge  of  nltro- 
^  glyoertn  at  the  base  of  the  bore  in 
!  order  to  fracture  the  close  hard, 
grained  rock  sufficiently  fc  allow 
I  the  oil  to  run  into  the  well  'with 
I  greater  freedom  Half  a  dozen  can¬ 
isters  containing  the  explosive  •were 
accordingly  lowered  and  detonated, 
and  officials  of  the  company  hax-e 
expressed  them.selve.s  as  satisfied 
with  the  resuli 

Further  operations  are  necessary 
before  it  can  he  fiillv  ascert.tined  to 
xvhat  extent  the  strata  haxe  been 
shattered,  and  work  .it  the  w-cil  is 
steadily  pioceeding 


•ind  t. 

■  if  tlii,” 


'X  HS  done  brtxvecn  the  3.57 
32.6  ft  lex  els  Dcvelopnii'iit 
block  nf  ground  xvill  |.g  . 
during  the  next  vear.  N.” 

XX  .9s  completed  and  ma  ior 
rqiiipment  installed  \  '  ui  xx  i, 

made  np  No  5  shaft  xxii  ■  h  xx-il| 
seix'c  .u-  downxvnrd  con tinii.i  1  ion  .if 
No.  ,6  lieloxx'  the  3.5.iO  ft  lexr! 

Good  Progress  Being  Made 
at  Chcsterville  Larder  Mine 


Toronto — finnetal  Gold  Mines  con-  ' 
trolled  and  inaniigcd  by  Noranda. 
has  underground  exploriitinn  under 
xxay  on  txxo  IpvpI.s  with  drifting  he-  . 
ing  earried  on  from  the  neighboring 
Hallnor  property  on  botli  the  555 
and  755  ft  lexe.l.s,  arcording  to  1.6’. 
Murdoch,  president  .\  distance  of 
over  65  ft  of  xvork  has  been  com¬ 
pleted  on  the.  txvo  IpxpI.s,  and  grade 
and  xxtdih  of  ore  i.s  reporierl  hy  Mr  : 
.Miitdorh  to  be  comparable  xxHlithat 
■niiniied  I  opened  at,  the  adjoining  H.illnor 
6  shaft  , 

p.irf  of  llorizont.il  drilling  has  been  starl- 
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Toronlo.  -Good  progres.s  li-  being 
made  at  <"hpstei  ville  Larder  Igtke 
Gold  Mining  '  o  on  both  the  1.65  and 
355  ft  level.s  .ind  results  being  ob¬ 
tained  are  confirming  the  values  in¬ 
dicated  by  .surface  dianiond  dciiling. 
1.  T  Kearns,  .serretary-treasiircr. 
reporfs,  folioxxing  a  visit  to  the  pro¬ 
perty  T.atP.st  results  on  the  xvest 
end  of  the  ronipany's  property 
are  gratifying,  if  i.s  stated  I  nder- 
ground  xvork  whirh  has  been  ronfin 
ed  to  claim  454,  on  which  surface 
drilling  indicated  1.575.055  tons  in 
one  orehody  having  a  cut  grade  of 


ed  to  investigate  (■nu'iiMon.'.  ahead 
of  the  drift  face  on  the  655  ft  level, 
while  fl.at  drilling  from  the  Tsn  ft 
horizon  i.s  scheduled  to  get  under 
xxay  in  'he  near  future, 

I'he  ore  at  Hallnor  has  been 
'  proven  to  the  boundary  of  B'xnet.al 
and  for  .9  distance  already  ineasur- 
i  ing  .60  feet  into  ihe  latter  ground 
,  c-onnectinn  of  levels  ai  Hallnor  to 
1  those  .it  Ronetal  could  be  done  a’ 

,  no  extra  expense  to  Hallnor  as  con- 
'  ditions  to  date  show  that  drifting 
j  would  be  in  more  or  less  continuous 
i  ore.  Tills  xx-ould  allow  Boiietal  to 
I  come  into  produrtinn  xvithoiit  the 
i  heavx  expen.«e  of  shaft  .sinking,  a 
'  dex-elopment  which  xxould  he  made 
!  more  l  omplieated  in  this  rase  due 
i  to  heax  y  overburden  No  definite 
i  plan  for  the  milling  of  any  orebod- 
i  ies  developed  at  Ronetal  has  been 
I  seriously  rnnsidered  -a.s  .x-ef,  .Mr.- 
!  Murdorh  state.s.  although  i'  is  be- 
i  lieved  the  most  feasible  method 


$5,15  to  a  depth  of  555  ft.,  ha.s  i  would  he  to  run  the  ore  through  the 
opened  up  ixvn  additional  orebodies  ■  Hallnor  mill,  xxhich  could  be  enlarg- 
whicli  are  con.sidcred  iiiiporiani  hy  '  ed  to  take  care  of  Bonetal  s  reqiiire- 
officials.  II  is  inn  early  as  yet  ments. 

definite  figures  on  the  '  Bonetal  is  controlled 


;  Above  i.s  shoxvn  the  Toronto  stock 
;  exchange  index  trend  of  oil  stocks 
;  during  the  month  of  August  last. 

Wells  in  the  Reynlite  group  (in- 
I  eluding  xvells  in  xvhifh  Unynlile  hii'- 
‘  intere.st.  Davies  2.  Wes'  Turner  No  1 
'and  Royal  (’nn.adian  1'  will  pmilu.  ■ 
8,121.5  barrels.  Potential  of  this  group 
under  the  old  open  fl  >w  sx-steiii  w.xs 
14,508  hanel.s,  furtr.  lli"  lU'xv  .pi  itii 
.sx'.stem.  th''  grouv>  ns  a  xxh'-le  is  'Xju  r- 
atlng  5'  6.6.60^  of  old  poienii-il,  Roy-  ffm 
(Continued  on  Page  10) 


to  give  any 
prnhahle  tonnage  from  these  shoxv- 
ings  .\pproxlnialely  oue;  of  the  de¬ 
velopment  campaign  started  early 
this  year  on  the  txvo  levels  ha.s  been 
completed  and  from  four  to  six 
weeks  more  xvork  xvill  be  required 
before  the  ore  picture  on  tlu'  txvo 
levels  on  the  one  claim  is  en-urdm- 
ated. 

During  the  past  three  inomh.s 
rhestervllle  has  received  approxim¬ 
ately  $240,005  from  outstanding  op¬ 
tions  with  the  optionees  having  an- 
tlelpated  their  payments  for  some 
months.  The  company  has  sufficient 
cash  in  1)1“  treasury  to  continue  the 
pre.seni  program  of  development  for 
approximately  one  year.  A  mortgage 
of  $43,059  has  been  discharged  on 
Rose  Gold  claims 


.Noranda  * 

through  an  .agreement  xvhereby  the 
latter  secured  options  on  1,800,000 
shares  of  Bonetal  stock,  rorcupine 
Greek  i^yndicate  as  vendors  of  Ihe 
property  hold  1,000.000  shares  of 
Bonetal,  leaving  250,005  shares  in  I 
the  treasury.  ' 

Garry  elalnis.  gives  f'hestcrvllle  a 
total  acreage  of  670  acres.  Author¬ 
ized  capita!  Is  2,550,000  shares  xvith 
1.327,659  shares  issued.  Including 
105.500  held  in  trust  for  the  com¬ 
pany.  Of  the  issued  shares  735,450 
are  pooled. 


]  the  acquisition  of  the  Shaver-Me- itle*. 


The  FInnnrInI  Times  renelie*  a 
rlass  of  people  xxho  are  Inferesled 
xvhlch,  with  and  able  to  buy  InveNtment  secnrl* 


—  GONE  FOR  A 


Stock  ALE 


IT'S  refreshing! 

Joe's  on  omozing  young  golfer 
Who  dislikes  being  boastful  or  loud 
He  prefers  a  cool  Dew  that's  refreshing 
To  the  roaring  applause  of  the  crowd. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


WAITE  AMULET 
MAY  HAVE  NEW 
lOOO-TON  UNIT 

Plan?  Under  Consideration  in 
View  of  “A”  Orebody 
Results 

OLD  MILL  TO  STAND 

Toronto  Bureau  Th^  Financial  TImea 

Tor^n^o  •  PlamoTid  drllline  tp- 


Over-  the  -  Counter  Mines 
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- - -  1  on  922.495  share.'.  —  22.49S  shai-es  at  |  n||ppf|  /rriPFir  PAI  A  I 

RiTiEs  Te ; onttr  iKhhK  bULU 

. roniis  IS  STflPPFD 

li  month  for  seven  nion'hs  iinil  'tu’ie  UvIVvO  10  0 1  V»1  1  Ijl' 


HI  SH  I.jA  K  E  OOED  —  A  new  s»i?- 
rii.'Coveiy  has  been  made  on  the 
r;i't  end  of  the  Bu.sh  I.ahc  (kill  Mliie,- 
fioperi.i  adioiniiiK  the  .Mtlntjre  hold-  xrrs 
I  Mi"  on  I  lie  west  in  the  Stuigeoii  liner  tme 
nri'ri,  Hi-corditif;  l-o  reports  from  tli.-  Aliur 
proporTy,  The  showing  ha.s  been  sn  ip  '  ?['" 
pel  for  over  .do  ft.  In  length,  it  Is  re  ' 


.trc  being  .sent  oni  for  a.ssay.  .1.  11. 
l,ankiree.  president,  l.s  now  mi  the  pr  i- 
perty. 


tne  of  a  t hree-couipartment  shaft 


Unlisted  Mines 

*Pv  Draper  Dobie  A  Co.,  Toronto) 


*A'  nrrhod^  W.iitr  .Vnuilot  MiflPs  jMop#»rt\  in  KoiL-«<|UPt 

,  .  ,  hip.  Quchpc.  which  was  taken  undt'r 


have  Ipd  to 


rrnintivr  ronsulrra- 


tjon  n  1  .'■'OO-Tan  mil'i  to  b.indlo  th«  I  ^  ycai  aso  thronph  it;- 

V  \u,rA^^h  ..ro.mo,,,  '  «  h''! < ^ - o w o ed  sulistdiary  .\gaiira  K> 


ore.  T.imp'  A'  Miirdorh.  president. , 
.sf.ltes  The  new  protiose,!  ni'II  will  I 'he 
b.s  oper.'ifrd  in  .iddiliop  to  the  pres-  ' 
ept  .ii)ii,-ton  pintu  h.'indlinc  ilie  ori-  | 

ginal  .-Vnnilet  and  W.nie  orehodie.s.  ■  rn.tr 
and  tvhteh  is  h"w  (lem.:  -ni  l  •  .l.-ed  : 
to  a  rate  of  .0(^0  ton.,  per  da.v  The  i  , 
r.etv  mill  tmiiid  to  |o.-,ted  .ilioiu  e 
rh"ee-r]narters  of  n  tn:|e  ,|,,,  p 

present  mill,  and  a  .•i!i.i:':  .11111.  io.st.h 
■rniniraiim  depth  r.r  i.:;no  ft  i' 


plirpiions  l^tl.  Iptmediafe  objeetiM 
'he  shaft  will  be  tinn  ft.  and  le. 


Stater?  that  ii  will  ipe  In  '<•  -'lile  i,  1 

to  ruake  definite  ph,-,  ?■.  •n.'hm  aeipii'iei  rhe  a 

tw'o  month.:  a  ■  d  ■  )>  dnll  •hiongh  a  n\\ 

ins  below  tlie  .Vimi'rt  ■  .l'■e|...d'  l•■\pU.ra"on.:. 

.and  Waite  "C"  oreb-ul'.  -  !n'r.''i|  "'el.,  .m.-  on 

for  the  Immeiliat.-.  ‘‘iifp-e  .'hnnild  ,  "ther 

th.ls  rli-il’in!:  ind'ea'.'  idd  'Mp  'i  t i.a t  '  ' ''‘al'i  1  "i 'p. 

l''ip.E  rij-ebod  ie.s  he'i.in  ;h'  p-e-en' 

'  appo  n'eo  mar 

knonn  o'-e  it  would  p"r.lMbi’  'm  eon-  ,,  rir,  \  V 

f  i'iererl  adtisable  t..  lor.ote  tip.  eit-  ■  po.it, ..e  ..f  . 

■tre  pl.i'it  nea'-  the  pre.rir  null  j 

!•  i,:  e..tira.iied  that  tip  uev  ■  <  H  a  \  vii 

orthod'-  ha-  uidn '(fed  ■  l.i.-.i'i'  i" 

ndd  iio.'i  ton  of  o’'e.  n  'h  the  ore-  ^  '  ''"Id 

lompan.v  h. 

.„.riv  f,  'he  ur  :t  and  -.nith  not  de- . 

;  mi’ed  R'lentl;.  the  drills  hate  fjro.jp  r'l-n-i 
hern  niered  a'.t.'v  from  the  I'l'isely  ^  nor'h  -.f  ill.  'V 
.-triHed  .-eetion  nr.ar  the  f.ake  Pu- '  eovery,  1...  h.v 
fiu't  property,  wit'i  \o  1 .1  hole  .set  ''■''er  ''id'll.-  .■! 
•:p  aon  ft  -west  of  any  [irevinus  '  ®  length  'if 
dr'll'PC  and  near  'he  north  evtrem- I 
:*v  of  tho  knonn  orebody  The  hole  a.omor.i 


ar'i  v'ro.sci'vittinK  havp  not  yet  bof-n ;  ' 

rn.ide.  it  is  reported,  A  eompirte  min  -  i  |)..■lertl■  (' 
nc  Plant  is  on  order  and  will  l-a.  la  [ti-ni.'i.  \ 
ken  into  'he  propert.v  on  e-.'mplenon  f'""'"" 
of  a  road  from  Mooshla  Gold,  which 
i-i  e\pe,-ted  to  be  completed  .sheiliy.  (iicn-t  l  I, 
I'lainond  drilling  of  Pa.'W'el.s  IHival  ('1''* 
g'l'.-nind  ha.s  fieen  ip  progre.s.s  for  al-  '"'tim'. 
must  a  year  and  ha-s  indicated  a  la  re"  r!!!'!!. I, 
hod'  i-'f  nit.dinm  to  low  grade  ore,  1  !  t. 

II  po.-'i.d  tJoeentlv.  f  .S,  .‘smeltitie  H'l i"ri  e 
ai'uiii'el  rhe  .aljoitiine  Vorgold  elaims  j 
•hi  oiigh  n  '.hielier.  ■'itbsld'.ary  M'emai  |  I,"' 

l•■\pU.ra"on.:.  Two  dill!;,  remain  T  j 
" I. .  or.'  on  I'a.ssel.s  [nival  gromp-1  I  tone  Kill. , 
an--|  'h.  .iiher  .-in  V.ii-g.'ld  ' W  M.-  j  j-  t'lk'ul'. 
I'.iiaM.  r..im.--r!'  with  V-pture,,  a’ 

< ‘r-.  mi  .Ka  .■in.'i  ' 'on'ai'im.  h.as  f'cen  I  l.,li»tiii' 

iipp.i  n'ed  manneer  • '.a.s-.el.s  1  hi  val.  i  I  ' irr,rvi) 
e  'll  ttr,  \  \\  Iiep'i.v  retaining  th-t  I  '  Menlicnv 

po.it,,,r  ..f  .  .-.p.-.nllari  “  ' 
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1  on  922.495  share.'.  —  22.496  shai'es  at ! 
I  two  rpnt.s  per  share;  .Ido. non  .share.s  at  ' 
j  five  cent.s  tier  share,  and  halani  e  at  ^ 
'  price.s  from  seven  ■•en's  to  eighteen' 
cent.s  per  share,  payable  $2.(11111  a 
month  for  seven  months  and  'here 
after  .$.T.nrin  a  niomh  for  .six  month...  . 
balance  $lii.iinn  per  month,  rtomiian.' 
incorporated  -\ugii.si.  r,l3S  (Ont.i  au¬ 
thorized  capital  ;t. non. non  .slinic;-'.  $1 
par;  is.sued  I. non. on.'. 

PASHA  ;(tf/l>  MIN'K.s:  I.I.MITKI'^ 
—  By  agreeinciii  .hii.'  21 -it,  optioned 
t'O  Paul  I- ahrenluili/.  of  Toronlo,  j 


Mining  Market  Record 

Bv  F  o  HEARN  «i  CO. 


Plan  to  Utilize  Additional  Funds  [  V."*  ^ 

^  ,  ,  r-.  It  I  Anon  Min'** 

For  Exploration  Favorable  Angit.  Pm.  Mmr-  Lie 
Ground  i  '^t^oid  M.iir.  lh 

Toronto  Bureau  The  Financial  Timet  Ashlrv  l.oM 

Torontn  -Sheep  ('reek  Gold  .Mines  Mdroe'e  V'!prri 


rtna.onn  .share.:  pa'aiil’  inii.nnn  hares  has  decl.ared  the  regular  Quarterly  A  F 

share  wi'hin  'tn  dn>.'.  I "0.- ,  dividejid  of  1^  cente  per  share,  pay- , 

krdn^'“'mn'''-nn  f-'"''  ‘"''e'’'’  ""^u’  October  1.5  to  shareholders  of  • 

‘'0  oa>  ,s.  1(10.1100  a.’  .iC  per  share  w  lh  1  .  .  1  .-.s  HeB.inisr  Kouvn  .. 

>n  90  da.v.s  and  halaine  at  pri.e.,  from  '  '’tuber  30.  B„.  . 

O'lsc  to  25r  payable  within  fi'.’.i  .lays  i  With  a  view  to  utilizing  additional 
Company  in'orporated  .fuh  10.3$  (t»n  ifund.s  for  exploration  of  the  exfen-  Bo*h,o  ' 
tarto),  authorized  lapltal  .".ooo.oon  1  favorable  ground  at  their  own  '  Brain  rn«  Mlnew  Ltd 

.s  ares  N.P  \  , ,  i.s.sned^Loon.no.s.  I  pi,p,pp,.,y  |.,p  prospeeted  ttod  ,  '  J;  ^^t-td 

PLAXET  GtU.ri  MINES  LIMFTED i additional  propertie.s.  j  _ 

—advises  that  agreement  May  4th  !  ^tmep  '"’Feek  Gold  Mines  will  d l.s- i  Bunker  Hill  Ex.  .. 
■with  Radford  A  Company  of  Toron- '  c^Fitinue  the  one  cent  bonus  which  Bidgood  Kirkland  .. 
to,  covering  i.noo.oofi  .shares  at  price.-,  has  been  paid  the.  last  two  (quarters  ^Oiis 

fivim  5c  To  .sOe  ha.s  been  terminated.  |  along  with  the  regular  3  rent  divt-  Can^'^Matartir  C  vt, 

_ _ ..  _  In  announring  thi.s  as  a  mat-  c-ntral  Porr.upin- 

T  policy  at  the  recent  annual 


le  October  1.5  to  shareholders  of  Rnuvn 

cord  September  3fl.  B«*-  Meul.  .  .. 

With  a  view  to  utilizing  additional  gfg  **\i,,^on*^i 


LIMITED— By  agreement  April  2!Uh. '  ..  p,  '  „ 

M,  D.  Taylor  nurrhasfsl  .sn.ono  chares ' 

at  lOc  and  received  ontion  on  further  1  chat  there 


_  .  _  ,  .  ,  Ca,tl*  Treth-wny  .. 

Bnihn.  president.  |  Antral  Pat  Gold  M.  .. 


fret  of  I  Chemical  Research 


1,320, non  .chare,:.  Companv  alvice.s  op-'pfound  still  tn  he  explored  in  the  ,  ^'’"'tovowrabh 

* _ , _ «  '  _ _ a_l4_  - _  _ -  J _ 1  -  '  ConiOHr** 


*i:u  o'U 

n: 

%\  nti 


<T7'4 

I.‘tm3  0  Ue. 
R-il-er 

OiV  •;  SioU  Chib, 
in  ,  spBHin  II 
O'U  o  .  •.  blether 
n:  I  HI  r,orre 

nn  HhHvrmatTie 
4.>  i  Skrtokiim 
nj  I  Mgnlev 
nj‘'2  Kt 

I  spoon'*'-  . . 
Springer 

2  ,  '■'■tMrtreoTi  n 
^1*1  *  Thompson 


rt  tion  terminated  1  quartzite  helt  now  under  develop- j  Mine,  . 

njt,  __  - -  '  inent  and  that  all  of  the  Nuggett  1  Con,  Smehers  ..  .. 

n5  GC>T.,D  MINE.s  ppn  p,f  quartzite  is  still  to  he.  Inves- I  Chromium  M  ^  S  .. 

n.’'i  LIMITEI)  advises  exten.sion  of  90 ;  ,  -  .  ,  niann-a  apvpion  I  <  hibougamau .  .  .. 

day.:  granted  to  H.  (■'.  McRae  &  Ciom-  '  Darkwater  M.ne,  ..  .. 

pany  on  option  agreement  .dated  May  favorable  belts  as  quickly  as  |  na-i-  Pctmleum  Ltd  . 

13th.  oovrrir:;  l.iroo.noo  shares,  (See  |  I  ^^ni*on  Nickel  Mines  Li 

II  Release  .iune  .tnth.i  j  The  company,  he  said,  has  several  i  pom*^  Explorer,  .  . 

ni  „  new  properties  in  sight  and  Is  par  ‘  Dc,rvarsi«roe  ..  .' .  .. 

in  t  '  1,  ^-v  P'  tifipating  in  an  exploration  rompany  Eldorado  . 

agreement  .Iune  2Tth.  Noel  R,  Knowles  ,  ,  .  .  .  ,,  '  Ea,i  Ma  artir . 

ni  Limited  agreed  10  purcha.se  ino.nnn  1 oyer  prosperts  m  /rehallos  ;  . 


1.3th.  (Xiverirg  l.knn.ooo 
Release  .Tune  .3nth.i 


Drnixon  Nickel  Mm- 
Dome  Mine*  .  . 

Dom  Explorer. 

Dor  val  5i*r,oe  .  ,  .  . 


agreement  .Iune  23th. 
Limited  agree<l  10  1 
.shares  at  .5c  payable 


purcha.se  10(1.000 


iifi’.tnfir  .  -  -  I  It  pn nr! u kjr- 

A  p1x«pwherA  Th»s  |irppidpnt  pm- j  fvd  Kirklsnd 


Thompson  le,  I  «Tid  rpc^ivf^d  option  on  fun hrr  .sharps.  |  phasizod  ibat  thp  .search  for  npw*  i  Found^sti'^' 

vpp^M^ar  ^  j  advif^os  f^nly  Jioon.  pqi,!  and;  propprfiPH  w'as  Tint  to  bP  Interprptpd  i 


01  \Ve8*woo(T  0*' 

^•7  W  K  Lak^  01 

f»4V^  Wfpt  .02 

nr  ITo'ep  04 

0.?  Uinoga  ^'5 

lO  j  > oijn^  P  21 

20  *  01 


A  two  fold  dpvpb 


(  H  13  I  f  /  /.'in  s  ,rr  gold  -  |  ormenf'"p?og”  mm'e  l^'^ram'ed'^"  m' 

■  I'' '  .'-I'i' ji!  ‘f  <  ii.in  ^  f'i  !  \\  e.'-ko  Minp*^  to  v^aroh  for  additional  '  ^  ^  nr  nf\n‘  u 

iMwl^n'  -  «;(*M  I  M  •!'  J  *  1  *  .1  i.  J  oftjvpd  on  charrs  a?  thp  :xam'= 

'  !  ‘  oro.  A  modpratp  outlay  on  diamond  •v,r^ 

'omi';ti(>  h-'.i  1  'ir]..  c.  id‘p--  f hat. ,  drilltne  will  bo  mad®  hv  the  companj 

ih  **'  ''  '  ***'  ^hp  I  ,  fa  tp?t  or®  poasihilltjea  of  a  parallel  RT'F*\VAR'r  vfatf'  l'Ii'it  r>  att'VF'c 


agreement  terminated.  |  as  an  indication  of  fears  that  the  j  "  ,  ,.*.... 

_ _  r.,.— _ j  Sheep  Creek  mine  is  nlaying  out  He  ■  Gold  Belt . 

Mav  ^  Doelle.  mine  man-  j  GoT,  Lake  Mme.  ..  .. 

r>^  Apropniont  Ma;'  i*.  l•^a.po^  flo-  $  *.,.  •  *  i  *  j  .*  •  Gold^le  ••  •« 

hie  *  Company  rereive,]  an  option  !  In  the  latter  s  refusal  to  depart  ^old  EagB  . 

rovcrlnc'  2.49f).^3?»  Fhar#»5:  3t  priros  fr^m  thP  rmiPPrvatlvp  practicp  of'  Goodfi?}i  Minings 
from  two  .-.opt:  to  seventy  .-ents  per  confining  ore  estimated  to  ore  '  Graham  Boumuet  ..  .. 

share.  Cnmpanv  advise.c  that  they  Mocked  out  on  three  sides  and  de  '  5^®'’^'*’  . 

have  agvred  to  r.oy  c'^arie-c  Hedwall.  rltning  t/r  forecast  future  possiblli-  cruP  "vuihk-ne  Gold 
,Fr .  a  •'omm’.yS'on  <*0  alt  monie.c  re  j  tipp  ]^„t  disclosed  his  persrmal  ’  Gunrar  Gold 


oro.  A  moderate  outlay  on  rpamond  ar^  tnkTn  Iw-Vrv ' h-'^op'SnnJ’rc  '"‘‘’'fs  when  he  said  that  he  Is  ac- i  'j'*'';"’'*'  •• 

'Irilhng  will  be  mad*  by  the  companj  '  .  '  .  .„.  |  cumulating  additional  shares  for,  Hard'pock  .  V. 

F^sIbillTles  of  a  parallel  ^ ,;nL.D  MTNEP  i  hifhself.  |  Flargal  Oil, . 

zone  400  ft,  from  1  he  main  vein  and  immiTFID  \  I'lee  th.ot  rvtonsion  of  -  |  Highrepod-Sarcee,  ..  .. 


iriHo'l  -eetion  ne.hr  the  [..tke  Pu- '  co'-ory,  h."wu2  i-e.'! a.-ular  '  aluec I  ec.'^sfu!  It  l.s  planned  to  te.st  the  main  iV  ,  , 

in’’  pt.ipert'-,  with  \o  15  hole  .set  over  ..|  1  12  I,:r;  and  .I'-erlvein  at  additional  depth.  Should  ore  ,‘,na<.r  Ac— 

;p  OiMi  ft  'vest  of  .any  previous'®  length  of  fe.t  tpp  vein,  ac- |  he  enc,ountered  in  this  new  work  it  is  linnnocno— c  1 

Irill'iit:  and  near  the  north  extrem- I  '''  -levploping ;  believed  by  directors  that  funds  ran  to  fiffv  cent's  t 

,1,^  knoun  orehodv  The  hole  L”'  orco-.It  and  .choullibe  found  for  noressary  underground  ; _ 

.  '  ,  .  j  be  diain.'ud  .I'llle.]  bef.ji-e  freeze-up.  j  xyork  to  prepare  millfepd  for  the  mill 

h.'wr.l  "-hat  >.s  considered  to  he  channel  .-ample:  will  he  av.ailable  In'  ^  .nil.  GOOT)  -\SS 

’if  trip.iig  .iff  of  Tie  .-re  at  fiiis  .  a  fe"  .la' .-.  lie  r.uiort  .s.  The  "i "  group '  f  | 


Mineral  nesour-ps  i.,nan''e  <  onipany 
under  Agrprm.-pt  \pr;|  n.  covering 
T40.00D  t,h;^ro5  pr\rck  from  ftv®  CF’Ht? 
to  fifty  c^ntc  ppr  ?bar® 


,IelIicoe  ConsolidateH 

Locatea  New  Ore  Section' 


Flargal  Oil,  .  ,  .  . . 
High'pood-Satce :  •« 

Hoiling.r  Con,  .  ,  .• 

Hom,.*t,ed  O  .  .  •  . 

Ho«-,v  Gold 
Int^-netionut  M  Corp. 

In*  Nickel . 

Jaco!*'  . 

Jac  k  'Vai*,  •  •  ,  ,  .  • 


I’lr  'ap.iig  off  of  Tie  .-ire  at  fiiis  .  a  fe"  .la' .-.  lie  report  .s.  The  "1 '  '  group 
poir/  Fioi.’  \o  Ik  ".as  cpt  up  10(3  of  chan  .'.'niprise.-.  1,20o  acres  a.t  Pen- 
f;  south  of  Vo.  15  and  lOO.  farther  Lake  ana  1-  fh"  onginal  .-taking 


"•os'  or  a  ppi  o\ imateil  T...0  ft  west 
of  the  Like  niifaiilt  line.  This  hole 
•.ntersected  -o,  id  conditions  .and 
iea.ve;  the  ore  still  open  to  the  'Vest 
at  This  poini  No,  i;  hole  is  no"  he¬ 
ms  drilled  at  a  point  apprnximatelv 
inn  ft  south  of  \n  Ik,  Drilling  has 
also  been  st, tried  about  2’*r  miles 
'vest  of  th,  mam  rone  drilling  on 


west  1  original  find,  it  "3..:1 

hole!  Foported  recently,  was  opened  np  for  a 
length  .of  2'.fi(in  feet  and  excclJent  pan 
•and  uing:  "epe  being  obtained  over  a- 


Share  Options  and 

I  T_  _  I  sample.s  from  the  new  Bunkhmise  ' .■■-iiy'mi  "■  on  mr  . mu,  m  ' 

Underwritings  vem  on  the  Uebalr  GoM  Mine.s  pro.  I -iFilling  last  ,  KokHn 

- - - _„„J'  pertv  in  the  l„ake  of  the  Woods  area.  !  .'ear  Msible  gold  Is  showing  across  ,  L.,guna 

'i:- ^  fo^i’^d  "ome  i. ’"no o^"^  ^ 


GOOT)  \SS\YS  at  rthatf 

Toronto.  Encouraging  ;,„avs ‘ Ker'r  Add",' 

have  been  secured  from  channel  ;  ’’1^  1^''"''"''''''’'^. 

,  f _  -D-.t-r  I 'a  believed  to  he  the  ore  sertion  m  Kirk.  Mud- 


Toronto  Bureau  The  Financial  Timei  |  jad,  \\’qi>, 

Toronto. — The  e.ast  drl\e  on  thei^'lbcr—  ,  . 

St  level  at  Tellicme  Consolidated  ;  '' 

.....  ,  ....  Kerr  Addison 


I  dirated  in  diamond  drilling  last 
!  year  Visible  gold  Is  showing  across  ^ 


six  feet.  Sampling  is  no"  advi.ses  9o  day  extension  grante.l  lnl™ine  manager,  mer  a  length  of  450 


in  hand  and  the  first  assays  are  ex 
peeled  to  bo  available  shortly. 


re.opoci  to  options  on  k!i7.3.3n  shares  I  ft-  and  across' widihs' of '2Tinrhes''to  '  ^haft.  although  a.ssay  value.,  are  n(,t  1 
at  prirps  from  or  {n  i0r  und^r  a^r®r-  42  tnrhea  roturnorl  tbo  following  avallaniP  A  fiar  diamono  nrlll  i.^ocli  Gold  .. 

m'^n:  \pril  4.  1933.  Phare,?  hav'*  value?  $S ‘"a  37  00  $'•  SO  $1  S=1  ,  <^il*  from  fhe  drift  rijt  the  GMd  Mine?  Ltd  .. 

b-en  purchased  by  the,  optionee.  Tho.:.  I  jifi  4;',;  $s  yo"' $1  7.5  .$4  CO, "f  23.7.5  and  '  "’f**  '’Fift  war-  turned  to  fol- ;  hake"  " 

Investmenu:.  !  $4.5.5  in  gold  per  ton,  |  low  the  zone.  !  Maralgo  , 


I'AT'LKCyil  A  M  LAKE  —  Diamond,  bicn  purchased  by 
drill  hole  No.  k  on  the  Starratt  Mine.:)  IP  '1.'  IiivesttiienL: 
property  under  development  by  F'aui-  - 


the  -trength  of  surface  indu  .i  tion.s.  .  kenhaui  I^ke  Gold  Jllne.s  has  Inter 
Plans  for  adrii'ional  fmaiieing  re-  ,  reeled  .5  feet  of  $5  ore.  It  is  reported 


low  the  zone. 


quired  to  dei'elop  the  ".\"  orehodv,  The  hole  was  put  down  .30  ft.  south 
and  provide  for  con.-truction  of  the  '  ®  returned  a  value 

1  oon-ton  mm  h.ave  not  been  defin- ^  1  ^fert  "horhas 

Itely  decided  Upon  Tt  Is  at  present  I  extended  the  known  length  of  the  '-in 
believed  that  the  method  most  like-;  to  5in  ft.  with  average  value  of  $15.10 
ly  to  be  derided  upon  will  he  to  in-  per  ton  acrct-s  an  average  width  of  7 
crease  the  capital  *0  i.non.ooo  shares  feet. 

and  offer  rights  to  shareholders..  - - - 

TTo'vevee.  according  to  Mr.  Mur- '  ,  [i'l  rELEOW/rVFrE  Frvn/- 
,V1  ,.  ,.1,1  ,  -I'e  I'luto  5e)|c,wknife  Synoioa'a 


A  F: ( 'TT'  •  5'F:i.lyn\V KNIFE  MINE.?  ! 
t,I.Mni:i>  •  By  .Agreement  April  5.! 
Indu  i|.,  .Mining  Inve.sfmenfs  Llmite.i 
suhsci ilicj  foi  160.000  .share:  at  twelve 
and  oil  ;  lialf  cent.'  per  share,  and  re 
cej'-e.i  oiition  .on  further  .stock  Op-, 


Gold  and  Oil  Production 


The  second  raise  going  up  from  !  Mamiohs  a  Eastern 
the  second  leve]  jp  nearing  comple  j  vi,ri»n*d  oil’ '  " 


Features  First  Six  Months ;  u  /  ,  ,1 

I  orf*  for  the  pa?t  week.  A  program  of  |  McKen^if  L«kf 

_ _ ,  , _  r. _ e^  I  daimond  drilling  chiefly  to  defer-  j^^fKiMcv  - 

mine  structure  Is  being  carried  on  ^  'KM.Attrr*  C  51  .. 


ff'ontlnued  from  Page  di 


1'  lA  '  ad^'is®  that  It  has  not  f’X^r  ?  hulk  of  the  profiu«'iion  rouips  from  .  from  tho  west  drive  on  tho  third  !  Mrl.poH  Cock?hutt 


vised  Ita  option.  ;  file  silver-lead  z.lne  ores  of  British  i  ip^-pi. 

- -  Cnlumhia.  the  copper-gold  and  cop. 

BARBER-LARDER  GOLD  MINES'  per-zinc  oi-f,,a  of  Manitoha,  Saskat-  | 
IMITE7D — advi.s.ts  option  agreemen’ !  1.  he"  an  and  Quebec,  and  from  the!  | 
.share,-,  at  pi  !<  c !  nil  kel-copprr  ores  of  Ontario  .Silver' 

lares  ';7‘rptioncc.'  "o  I ^  -tm  pitchblende  mined  ; 

Irtp,  I  at  Irieat  Bear  I,ake  and  the,  qptp 

_ _  'mines  th  oiiehouf  the  country  con- j  , 

BATTERY  GOLD  F.rMl TFT >  ;i'ibu1ed  to  the  aggregate.  1  mer  1 


Tio'vever.  according  to  5Tr.  Mur¬ 
doch,  this  plan  would  onlv  he  adopt- 


.1,  nil.'  [  .o.u  MO  J  ui'  J  i  '  I  jj.  meeting  with  interesting  rp;;uPs  In  I  .  neen  terminateq  \ 

ed  providing  market  ronditmns  were  j  prpiimmaiy  development  'vork  on  its  ,  purchag-ed  by  optionee 

favorable  and  the  stock  could  he  of- {property  in  the  Yellowknife  area.  a.c-m'F'h. 

■fered  a»  a  price  "hich  would  dilute  j  cording  to  M'  B.  Airth,  B  Sc.,  engln-  ___  ~ 

present  r-ha r.''hoIders'  interest  as.  ‘‘"f  in  charge  of  operation.-.  A  lar.gef  BATTERY  GOLD  LIMirET* 


LIMITE7D — advi.s.ts  option  agreement 
Tune  ]4*h.  on  200,000  .share,-,  at  price 
of  40c  has  '  been  ♦rrminated  i.x.non 


The  Western  Oils 


(Continued  from  Page  H)  ;  N-wbe-  Mine, 
al'.te  .31,  allowed  to  produce  ?T3  6  bar  i  Golden  R' 

reis  dally,  a?  rompared  with  ite  for-;  vime, 

mer  potential  of  815  barrels.  *s  opor- j 


[  Minin . 

■  ^b^^n^  Corn  .  . 

I  Mnrlf»l  OtJ«4  Ltd 
I  Monet.?  .  •  • 

I  Mnrri*.  kirk  ..  , 

Murpliv  ,  , 

'  A'bok  .  .  • 

.  Mines  .  . 

I  G^^lrlen  Rr*^^ 

i  Nipi'i'ing . 


Noranda  Mines  ;  ‘’’F'^f  zone  r:  ft.  -wide  ,and  containing  | ''ises  agreement  A'jg.  2i)d.  covering;  Fon-tda  produces  more  than  any  1  afing  at  IISG.  nf  ,-,id  potentia!.  Hoy- i  Nmme'al 


would  Iinde-wnte  arv  part  of  the  '  ”  ’'U'tihcr  of  quartz  stringers  ha.s  409.000  shares,  prices  from  1 51-  to  p.w. ;  .m  uvi  ...um.i.'.  .-.mihh  .|iim  ii.  h  ms  "i  him-  vm.  .'...  „  .^.....e  ...  .-.o  i-or  ..in  "m  ..  , 

,  '  i  ,  ,  ,  V,  .  I  Fieen  located  on  the  property  400  ft.  has  been  a-ssigned  b.v  the  epUonee,  I  :-l ream  platinupi  are  recovere.d  an- ;  barrel.s,  operatea  at  s.ayk  of  old  po  ;  O  Brim  Gold  ..  ,, 

stock  offering  pot  taken  up  h''in.orth  of  Mining  Corp  holdlng.s  whieli  R(3bert  Malcolm,  to  Cateros  tarniied.  niiallv  from  rivei-j;  in  British  I’ol- I '‘'"tia!  Smallest  percentage  in  thpiOmrE«  ..  . 

.shareholders  The  altern.ativc  finan-  p,dioin  the  south  boundary  of  Pluto,  -  i  nmb.a  but  the  mlnririHl  (  anadlon  ’ "Fe  .Davies  No.  2  and  HpyaH"' '  ^  ••  ' 

Otal  proposal,  if  the  .above  plan  was  j  .Samples  hrtve  been  sent  for  as.say.  CHAN  YELL05VKN1FE  GOT-D '  s-uirce  1"  the  ni"kol  Conner  ores  of  -  operate  at  .36T,  of  old  |  '  '•  ” 

pot  eonsldered  practical  dim  to  exist-  j  The  syndicate  al.--o  has  an  mterest  LIMITED  ~  advLses  agrep.nent  .Tune:  ,u„  hi'  id  1  *  ti  '  k'  j  i  p.atential.  |  Pamo-ir  Pore, 

ing  conditlon.s.  would  he  fhat  Nor- ' eln'ms  In  th-  area  of  the  recent  6th.  with  Milton  Flvnn' -overing  2fm  -  ■  .'’iqimr.v  iii.sinct.  1  nr  eommned  .  -pne  Brmwn  group  of  wells.  11  lnipa„„„,„  MaUrttr,.. 

'liprs  loan  M'alfe  Amulet  I grade  discoveries  made  by  j  ncio  share.s  at  prices;  fr.am  22c  t,,  25r''’'"^'"'  ’’  plaDnum,  palladium  and  number,  ■will  pro, luce  612,3.6  barrels  |  p,caHs  Oil*  .. 

MMe-  anv'mon'er  necessarv  to  com- ' ’’’'^''Fnp.-on -Lundma rk  a  few  miles  tojhas  been  extended  for  3  month.*  from  "'^Fr  metal-,  of  thLs  group  tot, riled  '  dally  a.-,  compared  with  a  foimer  po  ;  Peulorr  ■  •  • 

.  i.n  .*  n  m  .u.  ,  n.  ..  .  southea-st  of  the  main  Plut.o  hold- 1  August  16.  19,38  I  Lin, 117;  fine  niinee,-.  worth  $2  078  S'>S  ,  trnttal  of  12.242  barrel.s.  Group  as  a.  Paymaster  Cons  M 

pete  ts  programme.  However,  first,'.  e  .  e  .  lo-ec-  r  w  h.*lc  onentes  at  4330-  nid  no  I  Peterson  Cobalt.  . 

‘  I  u„  _  I '"pv*.  -  'compared  with  12.>.SSh  fine  ounces  ""'‘f  operate.*  at  4q..t  e  or  oiu  po  ^ 

r‘on?ld<^rarion  would  hr  «.ivrn  to  al-  ,  •  — - - -  j  r-f\i  t-$  \r-t^-rrc  i  ta?  '  vainr.ri  at  i  lo  rinrinev  tur>  firct  fpntlal.  Knitrd  No.  with  a  n®w  uuo-  j  /-^?j  ^  * 

low-Inc  prer-ent  shareholders  to  par- j  ri  H  ATE  GOLD  MINES  —  GxFen- 1  '  heir  of  i^Mf  .■mV  ^  ^  ^  i '-■>  barrels,  wiM  operate  nt  E':  ^  ' ,  _  •  ' 

t'cipa’e  in  the  financing  providing  -  on  of  development  operations  in  the  I  _  ac-recH  r  If  •  ^  r.  line,,  of  old  potential.  Brow-n  No  4;  pickle  Cm" 

it  would  not  prove  detrimeptal  .o'^'-t  Shimn-rcr  arc,.,  due  to  incl'cas- Selenium  and  tellurium  are  rerov- ;  respeCivel.v.  operate  at  RM-elPe.  L' 

their  own  interests.  1  fa't’Fahle  result:  .secured  At:  My  September  5th  and  ^  ^7  Fefming  of  copper.  1  he  ,  TSCi:  and  7(i(T  of  potential  Smallest  j  Po'x-rtt  Rouyn  ..  . 

_ _  :  presentlv  aitiye  projects  Ls  foreseen;  j,:i(,nn  pv  it  irher  'tt  1  'output  .uid  value  of  selenium  w.qs'  percentages  tn  the  group  are  those  of  Premier  Gold  ,  .. 

I  n  X  J  x  O  '  J  it  ;-^'>lt  of  the  granting  of  an  op  ;  pp  600,000%^  1 '<7^100  "i""  ‘‘'"‘'nK  fiF,st  bi.x  |  Bro'vn  No.  1  27%.  and  Wesi&ide 


oihpi*  ‘'onntr: 


Small  nuanMtiea 


8lit<=»  No.  with  n  quota  of 


Ore*  PlatH  .  ♦  , ,  ^ 
PamoMF  Pore  ,  .  . 

Fsr^nn^n  Malartic., 
Oil®  .  . 


.shareholders  The  Hltern.otivc  finan-  ad.ioin  tpe  south  Moundary  of  Pluto, 
ctal  proposal,  if  the  above  plan  was  j  .Samples  have  been  sent  for  as.say. 
not  eonsldered  practical  dim  to  exist-  j  The  syndicate  al.--o  has  an  mterest 


wh'tlc  operate.:  at  49.3%  of  old  po  '  _  '•  •• 

tenttal,  DnUed  No.  5.  with  a  new  quo- 1  E’'”'"'' _"?j  ^  ”  ** 

ia  of  1271  barrels,  will  operate  et '  P'--  ” 

nf  old  potential.  Brown  No  4,  pickJe  Crow . 


^h^'lr  r>w.r)  intorf'stF. 


Leave  Granted  to  Proceed 
Against  Algoma  Consol’d 


a:  a  icsult  of  the  granting  of  an  op  ; 

■ion  to  purchase  the  Kmp.ston  Mino.s.nof,  share.:  ai  1.5c  pavable  bv  Dm-ein 
prc'perty  in  M.acMurchy  township.  ,,,  P-  ar20c,  pa  v 


Toronto  Bureau  The  Financlxi  Time* 
Toronto  -  .lustiee  Floach  in  biinU- 
riiptrv  court  la.:t  'veek  granted  leave 
to  commence  proceedings  agiiiji.'-t 
Algoma  Consol  iilaied  <  "orp.  Ltd., 
under  the  winiling^up  act  Leave 
was  sought  h'  .A  Morling.  a  share- 
holde;-.  This  step  enables  the  eor 
poration  to  go  ahead  wiih  ilie  plan 
for  distribution  of  u.sscis  a.s  approv- 


SOI  Cl  Sudbiii'v  mining  di'i.sioii.  to  Pirate  j  j 

•  Cold  Mines  Ltd.  The  latter  company,  ^ni.p  . 
im«»  '-vhicli  own':  .a  group  of  in  claim.:  ad-  .,[,1,'  ii 

(,.,,-1  .  ioimng.  the  King;ton  property  on  the;' 

'  ,  ,'  'c,s,st,  i.;  ,  npiializrd  at  .'t.Ono.nnn  shares' 

Ira'c  (I, Olio  were  i.ssiicd  f.ir  PC':- i 

la  lll.-t  I  jp.,  F'itianci.al  arrangemcni  s  havol 
i,td..  hci-n  made  "ith  Toronto  ami  En.gti.-if  pH'in 
Leave  inlere.is  "hicb.  it  i.s  rcp'jrted.  will 
iltare-  as.sure  sufficieni  Cmids  to  bring  the  yhj,,,.., 
,  cor-  pi'  l"  rties  into  prodticiion.  '  inn  nnr 

nlan  LiUe-ton  property  w-a,:  '"•nkei  , 


ized  capital  S.cioo.onii  .share.:,  $1,  par, 
issued  J.snn.no'i. 


.miriiium  aim  iPiiurium  are  recov- :  2.  respectivel.v.  operate  at  pr„r,e  Roveltie.  L*d,.. 

eced  m  the  refining  of  copper.  The  ,  7,30'  and  "(kT-  of  potential  Smallest  |  Po'x-rii  Rouyn . 

mitpiit  -and  value  of  selenium  was  '  percentages  tn  the  group  are  those  ofi  Premier  Golrt  ., 
greater  than  during  the  fir.:t  .si.x  j  lirown  No.  1  27%,  and  Wesiside  nt  |  Pteeton^Fl^  Dom*  ..  .. 

month.:  of  IH37  but  tellurium  pro-  25%  ,  ,,  ,  '  Oulber  GMd'"*. . 

liuetion  was  less.  .Arsenic,  cadmium.  Anglo  Canadian  grriup,  also  11  ’'’  jQ„emont  Mm . 


number  will  yield  6626.8  barrels  daily!  Autiiier  MineV 

as  oompared  with  former  potential  of  1  Creht . 


Kmg.ston  Mine.:;  nqq  pay^hip  py  Dc-em-  month.:  of  133.  but  tellurium  pro-  20%  ,  ,,  ,  '  Qu-ber  Gold  ..  .. 

rdty  townsh.p.  pp,.  100. non  share.:  ai  20i-,  pa  v  (iuetion  was  less.  .Arsenic,  cadmium.  Anglo  Canadian  grriup,  also  11  j  Q„.-r„pnt  ypn . 

.Sion,  to  Pirate,  y,!,,  Kebruarv  5  1939  and  b.-i'-  and  cobalt  ■showed  a  decline  Ra  ht'mber  will  yield  6626.8  barrels  daily!  Auth.er  Mines 

latter  company.  V '  ’'oM  M  tZ  ,  h  suowen  a  ncciine.  I  j,.s  oompared  with  former  potential  of|R,.H  PreH . 

'f  to  claim.:  ad- Mp  ,  ,rj  T,  ^"5  mT^i  ‘r  J,  n  UFanium  are  produced  .it  ,fi  S5i  barrels.  Group  as  a  whole  op  Reno  Gold  Mine.  .. 

property  on  the;'  ;  .‘MM.  ,  ,  'M  >  i the  pilchblend4>  ores  |  eraies  at  .391%  of  old  potential.  Cor- 1  Reeves  MacDoneld  ., 

.-t.Oiio.ono  shares b  to  -  |  q,i„m,  oreat  Bear  Lake  in  the!  ona.fion.  with  a  quota  Cif  1214.3  bar  '  Roche  Long  Lae  .. 

i.ssiicd  for  PFO- 1  {^MedLSoMoL  "’'*'•  1  .Northwe.:!  Territories,  Permission  to  j  rel.s  will  operate  at  84%  of  old  pn.jRovalue  ,  .. 

aiigemcnt':  have;  _ _ _  publish  the  produetiop  of  radium  and  1 'Phtial.  Monarch  will  operate  at  6S''r.| 

uto  .amt  F.n.cti.'iv  ehimlnion  ENPIyOSIV  h'.  pjlOl)  i  tiraniiint  has  not  been  granted.  |  Ftpy  Hill  wjth  a  quota  of  '  2-3  barrels,  j  Gordon  .. 

7  To  M -urn  The  LIMITED  By  agreemen*  (-jal  production  totalled  6.907203  M'\  P'’FP'HFe^"  r>c8'.re  11  *%  of  l.s ,  ^  .. 


,  ,  iiboiii  27  '  I  Ill's  ago  and  "'as  later 

for  distribut,on_of  iKsscts  a.s  appmv-  ,  ^,^p  p, 

ed  in  Apiil,  13.',,.  by  the  older  of  ihe^  Kngli.sb  group  A  .shaft  "a.s  sunk  on 


ooy  income  deheiiiure  stock  nnd'ihp  „i.'viti  vein  10  a  d'-pth  of  HI  ft.; 

bonds  m  settlement  of  all  liabilities;  'vith  some  drifting  carried  on*  on  the' 
in  connccl'on  "'ilh  rhese  issue.-..  vem  on  the  9.5-fl.  ’e'el.  Snbsequenl  b,- 

._.  ■  diamond  drilling  "n.s  ilune  "hich; 

proved  the  continuity  of  ihc  'cin  !o. 

Bralornr  Mines  Repeals  •  Hie  2’on-fi.  levei,  r'.iiiow'ng  thm  work' 

Bonus  With  Regular  Dividend  rroperty  lay  dormant  ailhoiigii  ai 

^  I  '‘•mf'*-*  navr*  Ivrn  nuM**  !<•  ’t  ; 

"7'  .  I*'  (iihcT  irt’eroLi  L  i 

Trmntr.  Bureau  Th*.  nn^mU)  T:m«  pIbmm  -  all  for  tbr*  rohahili-l 

Toronto  Hriilorno  Mii'.os  1 -'tl  .  ■  ii*n  of  tho  Kinp'^ton  fiimp.y  and 

Brid^r  llivrr  arra.  B.'  ..  l!a.<  doi-larod  ouMipninni  a.nd  ♦h'*  stnkmp  of  t  ho  j 
rfpuiar  rpi'-irirrly  (lividoiid  of  lo  i"osrnt  '*liafi  lo  tho  r.oo-ft,  h-vfi  wiiTii 
cents  a  share  plus  an  o.'ira  i P,.- , -'c' eiopment  ef  the  vein  to  he  ,ar- 
hoth  p,avah1e  October  15  tn  share- 1  ’^rree  level.s.  | 

holders  of  record  September  3h  The  y  PT  4 if  f  VFS  Negoti.qtmn.; 
payment  "ill  entail  a  dishiirscment  .,1,,  ,npoiTed  underway  by  Sun  Bear 
of  $311,759  on  ’he  1.217. Hii'i  sliares  Mmc.;  ’o  .'■ceurc  financer-  to  proceed 
(9Ut .standing.  This  is  ilie  third  pay- '  "itti  rhe  dev'  lopnient  of  the  Sayd 
raent  of  this  anv.tunt  u.  be  mad"  'his  gr*iip  of  12  eiaims  tn  the  Gordon  Lake 


-  _  jpuniisnine  proauetion  or  raitiura  ana  j '''miai.  ivioommo  w,m  occhu-  c.|  . 

EH  tMLNIox  ENPIA)SI\ h'.  DJIOI)  i  BF'TFiiuui  has  not  been  gr.anted.  i  Ftpy  Hill  wyth  a  quota  of  '  2.*  barrels,  j  Gordon  .. 

I't.'TS  IdMITED  By  agreement  (ual  production  totalled  6.307203  M  ^  J ’ -rhiT  '  '• 

■Tn'nTT:;'  mTVTvMd 'TaTeTMr  compa.;_ed  j  tt  pr^vlou.sty  t'cn'-raTed. i  I'ZZ  ^TaMrtic- '. ;■ 

share  pavable  '’5  0011  shai-e:  hv  i  ,Oo3.225  tons  worth  $2L36i  I  vve.stflank  No.  3  with  n  quota  of  369.9jSla'-p  lake  Geld  ..  .. 

cemher  sV  19.38  ’  ''Moo  s'h-irT-  bv  ’'"Fing  the  corresponding  period  ;  harrel-s  ■"•ill  operate  at  ,96%  of  poten-;S  'V.  Petroleum  ..  ., 
April  ;i0.'  19.39'  and  -.50.000  sha,*;,s  by  j  ''''Bf'S  record-  |  t  iai.  Harde.st  hit  In  the  An.glo  croup, 

December  31,  1939.  Company  incor-  cd  ati  Inei'P.a.se  to  3.253.316  ton.:  from  ;  are  Frontier,  with  a  quota  of  132.*..;  g,  ^mp^ri,.  . 

poiatcri  .May  1936  (Doni.)  for  pnr- !  5.136,837  tons;  New  Brunswick  ' ’'^FveLs,  26%  of  old  potential,  an'l ,  |4*,,n  .. 

pose.:  of  manufacturing  extilosive.s. mines  dropped  to  154,23.5  ton.:  from  ^ with  a  quota  of  1 63.9  bar-  Sud  ContBci  ..  .. 

sa.:katcho'vnp  produced , ’'"M  Jl'' pTIc  MM  M'rthn  onota  of  I  Ivkho,".  Gold  :: 


ferrecl  shares,  $to  par  value.  toO.OOO 
common  .shares  N.P.Y.  Company  i.s- 
sueil  20.000  preferrcl  shares  and  99. 
995  common  share.:  for  transfer  of  for 


41f;.SiSS  tons  nr  4.^  p^r  reni.  Mow  ^  2m. K  harrrls.  will  ..poratP  at  )22''> 
tlio  output  H  vFHi'  Albftrta.  th(*  of  old  potential.  barrels.  Averapr*^^ 


rrls.  of  old  potential.  ]  Sulltvnn  .  . 

F>avie.^  Pete  No.  1,  with  n  quota  of  SylvHiutf  GoH  .. 
1201.*;  barrels,  will  oporatp  at  1 22''r  ! 

rt  e  rt1  rl  rxi-xf/opi+Iol  dCT  loot*  tsgy !  ci  A  X'C«  r  a  o*o  1  feXHB  (.All  Oil  .* 


995  eo'm’mnn  share.:  for  tiansfer  of  for  i ‘“''ge.st  ^oal  producing  province.  ;  for  Davies  No,  i  „nd  No.  2  Ls  67.:.r;k 

inulae  to  J.  F'  Luinsden  and  H  K  ^•l""’Fd  a  falling  off  to  2,351.311  "f  oJ,l  potential,  giving  the  group  a 
Cory.  '  ■  ■  tons  from  2,438.338  tons  though  the  |  ■""‘'■“'fritial  mcrea.se  In  actual  pnxlmj- 

- -  output  of  sub-hitumtiious  coal  rose ,  .... 

DO  Sf»  YKLIXAWKNIFE  GOLD  to  253,36.5  tons  from  216,336  tons.  .  "  M  petting  new  allow- 

ftvivt'c.v.xx.M.  _  I  *  <  •  '  ■  .GnlGcrAiillTfxr-TMirtA  rxr/Arli  irrirtu  tnr>  4r»n. 


Toblirn  Gold 

Towrtf:nic4r.  .  . 

L'chi  GnlH  .  , 
United  OiU  . 
Ventures  .  . 
V'ulcnn  OjIj*  . 


.■tnNT'.S  LIMU'ED  By  agreement  1  l  oltimbl.T  production  totalled 

.liily  t.nd.  J  mms-fambnan  Inve.st- 800,214  tons. 


irude  producers  fh"  Con-,  Amulet  M 


.vfv  hem;  uives 


Vegoti.qtuin.; 


menfs  I'ompan.v  agreed  to  pureha.se 
luO.oiifi  share:  at  4"  payable  w’itlui- 
6(1  days.  Company  ad'ise.s  Trans 


servation  Commission  will  place  n 
ga-s  eonsei-'Ht  ion  plan  in  effect  on 


•Manitoba's  production  wa.:  down  September  14.  it  is  estimated  that  by 


^I'endigo  Celd  Mine*  Ltd. 
VX'e4t  T'irner  Petr  Lid. 
"htle  Ingle  Sliver 
Wbi((."-d*er  Mine*.. 


are  reported  underway  bv  Sun'  Bca’r  i  '  M"'''’F'«"  Company  ha 

Mine.;  u.  .secure  finance-,  to  proceed  and  defau! 


year  while  in  .lantiary  a  dividend  of 
ioc  plus  an  e.xtra  of  lOe  'vas  paid 
bringing  th»  total  amount  to  be  di.' 
tributed  for  the  year  to  35  cents  a 
share 


arc:,.  N.W  T  Considerable  surface, 
jwospeeTlng  ha.s  been  done  "ilh  en  i 
coui-aeing  resup:  reported  The  .orti- 
pan'’  has  a  ld,t.!eoat  boHtng:  In  Gor-  ‘ 
don  r.ake.  Veiiowknlfe  and  Gres*  | 
l.ake  area.:  I 


6(1  day:.  Company  ad''ise.s  Trans-  'tlfo.  ,  .setting  quota:  on  lit  gas  'veils  a  to-,  \t'di*ey  (.nughlan  . 

(  amlTiaii  Inve.siments  Company  ha:  .Natural  gas  production  In  Canada  ’ft'  ''F  .some  2fiii.ono.nno  cu.  ft,  of  na-  \x  ood  (  aHilDi  .  . 

taken  up  I2.5('n  shai-e:  and  default  during  the  first  six  niontli.-  of  n.'iR  , '"Ffl  cas  can  be  sa'cd  dailv.  T5ac’c  \3'osbt-llarcrc*vr,. , 
has  .reined  on  pavmems  due  on  the  totalled  17  3S.5.,532  thousand  cubic  ‘Fa  "cll  will  have  iL*  quota.  The  quo-  Vmo  ^m'kr*  G.rl  . 
22nd  of  ..Illy  and  Vugus*.  ,  ,,,,  D, s  ba^d  ';P;n 


I'TSKE  Gf.n.D  MTNF.tp  FMMtTED 
.V'-lvi.se  that  ftption  Agreement  May  9 
"Uh  B.  AA’.  Bolin  ha:  been  cancelled. 


totalled  17,3S.5'.,532  thousand  cubic 

,  J  ...  ,  6*  .eort  ftr.-  ta?  basrej  vjpnn  thr»^<*  fa/'torr-, 

feet  compared  with  l.-,.., 36.28,  a  vear  ,,„,e  rre:.:ure  and  .he  „  UNLI.STED 

Hso  Thf^  output  frorji  Aibrit;j  '\6lls;  latp*  of  flou*  a.  '■I'^’tormin'^rl  bv  opf>ra^- 

aniotmt'ed  to  1  1.57,5,351  thousand  ru- i  ,ng  the  'vGI  m  I'vo  tbird:  closed  pie-.  '  .' 


dH 


with  Roliert  T  Guild  ha 
relied. 


L0NDq|lX|.UB 

.  DRY,.^^H2Tv..,  GIN 


"Uh  B.  AA-.  Bolin  ha:  been  cancelled.  M"'  fee.t.  exclusive  of  the  waste  gas  ;  sure.  ,  ,L,„,  c  ,**1  ,  . 

. . .  bijinerj  in  Hie  Turner  V'nile,'  field'  fhe  rat"  of  flow  or  potential  fac-j  I  oothili*  Oil 

KET^SET  GOI,D  MINES  IdMITED'and  the  gas  piped  to  the  Ho"  '  l.'land  ,  ‘^f  -h.slt  not  have  a  greater  hearing  Hon**  (9il 
Ad'-i.se  that  Agreement  .Tune  AirmiH  for  renressuring  '  than  25%  on  th*  allowable  quota.  The  j  DtH“oe  Hav 

with  Robert  T  Guild  ha:  been  can-j  produ.-ion  of  crude  potfo- 

,  . . .  and  natural  gasoline  in  (.'an- ;  potential.  tM  .aiiotmeM  to  each  i  TTrTT’n 

KTBKL.AND  GATFl'B'.AT  CRyL,!)' during  the  six  luonth.:  ending  "-eii  ,n  irspe.  i  to  a'-reagi-  .Gialt  be  I  pawnee  Ktrl 
MTNF7S*  T/IMITED  F*'  agrremep;  ' -Hine,  advanced  171.3  per  i  eni.  from  that  proporlion  of  total  allo'v.abir  p!\.i  .  gm  :*|pciioi 

tune  14th  Dothan  Muung  an.-i  De  'llie  output  in  Hie  eorrespondilig  pe-  dU'tioii  which  've)|. acreage  bears  'tolOsiske 
veiopnient  Conipany  I/imited  agreed  ■  i  iod  of  1ti37;  the  loial--  "  ere  J.'ilii.  total  prortucti'-e  a'^'i'cagc  of  the  fiei.i.  Oreill'* 

to  purchase  25,000  shares  for  $5,oon.  (-.7  barrels  and  LOii.’.ol'i  barrels  re-  A' reage  assigned  an\;  'veil  shall  not ;  Buck,*  G<*1- 
apd  received  option  on  further  L5.50. .  ..pp,  ,  1^ p, increased  production *3' f,T"i  Z,'T  f  f,  ,  .  1  Tcm>*kamm= 

non  share:.  Dothan  Afinmg  and  iv.  Turner  \  alle>  fielde  Alberta,  !  c,.' TTT.'J, Me  tni  IL  TeoT  T 


niaxmium  p|  -idU'  tinn  nll.i'vable  shall  i  ]5'H‘  Tcwn'it*  .. 
not  c.'ceed  40''7  ,,f  O',  indit  aied  open  |  ’L, 

f'ow  po^rntial.  Th®  /^Uotinpnt  i  vicrHon 

"•ell  in  irspe.1  to  a'-reagi-  .Giall  be  I  p,wnee  KtrkUnd 

thr'it  propf^ri  ion  nf  totnl  nMowablr  pr:.*-,  Dil  ‘N<*lpchon.ii 


apd  received  option  on  further  L5.50. .  ..pp,  ,  1^ pl [nrrea.sed  production 
non  share:.  Dothan  Afinmg  and  Iv.  rurner  \  allo'  fielde  .Alherla, 

VP  opment  Lompaii'  liitiitori  an\i.=;o..:  ii  r  .1  •  i  1. 

they  have  purchased  25,nnn  .sharesj"/*"  responsible  for  ihis  .dtarp  inl¬ 
and  have  surrendered  balance  of  pp  ''‘R'e 


total  producti'-e  aereage  of  the  fie).|. 
A.  reage  assigned  an>^  "-ell  shall  not' 
eveed  160  ai're.:. 

The  field  rate  rtf  flow  as  dete-mlned* 
1-0  operating  I0l  ga:  "ells  a'  two-' 


Rilrln*  (5old  .  . 
Robb  Monlbra'-- 
Tcmiekan'in:  M 


■loserl  pressure  ha:  been  set'  Arno 


t,on.  Ast«estos  proilm  t loii  "as  rerrird- 

. .  rd  III  i:!2.2'il  loll.,  "mill  h.',,757,  (,5:t.  a 

LART'EGt)  GOI,F>  MINFtft  LIMIT  drop  of  33  per  e-ni  in  <|iKinijfy  and 
ED-  -advise:  that  agreement  tune  ?tb.  ,,  ..qq,  pi  value  from  the  sum" 


"•ith  FT.  -T.  Picard  covering  option  on 
l,2nn,noo  shares  lia.;  been  terminate.] 

.MINFTRAI,  ESTATES  LIMITED 
B'  .Agreement  Aiigii.st  16.  option,  d  t" 
Snraft  i!t  romnan*.  5n.nno  sba;e.  ai 
81, nn  per  share  le.ss  twenty-fi'-e  per 
'Ciit.  pa'^able  "'ithiii  four  month,-'; 
in. non  shares  at  $1.an  per  share  pa>- 
able  "'ithiii  six  months;  In. non  sb.a.- w 
at  $1  50  per  .share  iia.'iible  "illiiii  iiiii' 
months;  lO.nno  -tuires  a'  $2’. on  p 
s-tiare  jiayable  "ittim  1""!'"  min’lis 
Company  Incorporated  l•‘cbruarv.  lit;:'' 
(Ont.t  authorize]  canital  Itnn.nn  * 
shares.  *1  par:  is-'iieil  251. et7, 

MITViiR  blLD  AtlM-iS  LI-MnCD 
Ij.  Vg".  ement  -Angii  '  59.  t;ib,oii 
At  Tod  agreed  f*  purchase  77.5nn 


j  shares  for  $1,500,  .and  received  optl.-)n.jof  1937. 


peril  d  of  a  '  c-ir  ago  Sail,  including 
.sail  in  hrinc  for  chcmnal  "'irk  a;- 
'■  ci;  as  commercial  -a|t.  ";is  2.33 
pci  c-ciil  higher  m  iinantitv  than 
l.i.-i  year  and  a  little  Ic.-'s  ihan  1  per 
,-cni,  lov.rr  in  \aliic. 

The  Miluc  oi  iho  prodiiciion  of 
si  riicl  u;':il  luaterial--  "as  cslinialed 
III  81ii.7tL"88.  .1  decrease  of  1.2  per 
(flit.  (  omciil  rose  from  2.030.00(1 
liarrcls  "orih  S:;,2(.io.o0(i  to  2, 167. Hid 
tdds.  a!  S3. 2 15.000;  lime  prodnetioii 
deerciiscd  fi'on  2'‘l'.'.;31l  tons  lo  221.- 
763;  and  ’he  es'.ilj'.(!a  I'm'  the  oiilpiil 
o,'^  tone  ami  -and  ami  '-i.i'e!  "as 
]ii;t  at  .?(.t0o'0io  eomparrd  "i’,li$4,- 
5(10.0(90  during  the  fir.st  si.\  inontiis 


BroAVT'iee 
*  It  1  ipv  \l.T)fAr»k 
r^»5t  rr»l  I 
i  Dup'i^iquet 
Kirk  i.'-'lfl  r<anrl 
Mall 


at  T^^.PTn.ono  (  \\U\r  frpt  day  For  .G'^M  .. 

iirtion  rpmrd-  mt^ntb  « omm^nring:  wHb  Pont.  14  RoMccaddlar.  .  .. 

.  UMith  7.‘.T  L'fg  ;»  dxoilv  all<^"  uill  nplv  B***?*^  GoM 

-ni  iu  quantit'v  and  "I'M'on  cbi.-  feet  pe,-  pay.  ' 

,  '  T  ■  'l"'--  'O  9xces:  of  .ai.nnn  cubic  fe-,  ,  '  'HdU. 

.1-1,  .  a  .  im  'Oling  pp,.  parrel  of  .-rude  oil  or  napb  k,I'’r'T,Tb|  Rand 

c.temical  "ork  a;-  (pn  ini  well.:  are  c1a:-ed  a-  gasse,-'  \|e|i„ii  ilh 

'iaI  -III'.  ";is  2.30  Hardest  bit  1"  tb"  prorating  .,f  ga  •  Meii,a”iir  (."Id 

in  (|llantity  than  ‘ers  "ill  he  the  Royalite  isimpaii'.  l'.iiiH'*i.>  (aHIl-,. 

little  Ic.-'s  than  I  per  ’  "1ii-  h  n"-n.s  or  i  nntrols  the  ma  iorp  '  Pile  f  onselidaird 

aluc  of  gas  "ells  in  the  ficlrl.  ami  iiiitil  i';"'"'  'bom.;, 

liie'  prodiielion  of  ■  """  lots  cn.ioyed  a  moimi,nh  on  t|,"  '  ,,Mn  1,','t ' 

•  ,  of  uo.‘*  In  Iho  •  alrar\‘  Ma  ‘  "in* 

I  a  '  w.is  (  ?-  inut  V'i  .siippl'ini:  a  iiiimhnr  of  mitiT- 

lif'ciraso  ot  '1.^  ppi'  -^oinlu'in  .Mbrnn.  niarkoi  ^  II  j 

lose  from  J.oito.ooo  uoi.'.t  in,"'  i*c  i-liiired  "itb  iii'l''i*en  1-  VSlTTlSCll  cAllO 

21.10. oOli  to  2,167.160  cm  l•ompauies  o"iimg  gas  "ilD.  WsV  tO  ^ 

00;  lime  production  Ga-  i  iiMscrvnti.m  mat  also  f  . .  •z 

2'‘i'.'.;61l  tons  lo  221.- I 'lie  '-losiiig  do"  n  lO'  atisorpiinn  p'an'.- 

ib'ciir"  Ko'  the  oiilpiil  'o  Turner  Valle.'-.  "bi,b.  for  :c'-ri-i|,  \\iniii|H.'i  I 
mil  ami  gi.i'ei  "  as  .  ’'ave  b-rn  .xlraeiiog  naphti’,'  depui'  minisie’- 

,  _ ,  !  from  a  portion  of  ibf  surplus  gas  ,  - 

eouip,.ird  "  1 -it  iF,-  .  "ppp  p,,qpf,,^  ef  enser' ation.  bowc' er,  ''"'I  P' ■  *'0  1 -f 

he  fir.st  si.\  inontiis  gmativ  outweigh  anj'  sq,  ii  disad'aii- !  m  ih, 

1  tages.'  I  ment  ol  mines, 


I  Ib'II  ipM  HI  <  .idl  li.lG 
\  Ihokrn  lot^. 
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Camsell  and  Hanson  on  "ay  to  the  North- 

...  rp  ..  .  west  territories. 

Way  to  N.  VV.  lemtones  „evc!opment  of  mining  in  the 

— — - —  north  "a.s  so  r.a)iitl  the  department 

\\  inni|i'  :i  Dr.  I  'harie:  i 'am':ell,  |  of  mines  'vn:  f.acing  inereasing  dif- 
rii'pui  '  minister  oi  niuie.-.  <  )i  ta  "  a.  .  ficult ics  in  adnimistralion.  The  trip 
and  Dr.  George  nanson.  .t  scnit.T  ;  wniihi  lake  them  throug'h  northern- 
geologist  in  the  l)oniini<)n  depart- 1  mining  areas  to  inspect  the  situa- 
I  ment  ol  mines,  visited  here  last  |  tion,  Dr.  Camsell  said. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


F  F  I  C  E 


POUND  CONTINUES 

RA  ^  V  E  N  T  T  0  Winnlpcf  Bureau  The  Financial  TImea 

1/  f  Ij  Ifl  Li  1  1  V  Winnippp.  —  More  insurance  was 

I  A  ||t  pra  It^irpfP  written  in  Manitoba  this  year  in 
I  II  W  Hk  IrVrIS  comparison  with  last  year  than  in 
tiviTtili  IJIJiljlilJ  any  other  Canadian  province,  and 

-  WinnipcK  is  the  third  city  in  Canada 

Cheapest  Since  May  8,  1935,  percentage  of  increase. 


INTINUES  ''T'ffIteSrjr-.  y  f  J  ,  Reflation  ” 

[C  MT  TA  Winnipeg  Bureau  The  Financial  TImee  ,  C*  C  F  O  M  CUCTOl  MXC  llUlt  1I/||  f  CTII  I  D I 

1L111  lU  Winnipeg.  —  More  insurance  was  £  TVILL  JllLL  l/ 

^  I  p,Tpf  n  written  in  Manitoba  this  year  in ,  O#  inStlTClflCC 


at  $4.84's,  as  No  Halt  in  _  _  ^  _ 

Capital  Flight  Appears  the'Empire'ci?p"lnsurancrCompany  t  for  Federal  su-]  operation  of  all  the  commisMonrrs.  ~~]Ek>forrSup7rintendent5 

-  —  who  was  in  Winnipeg  last  week  re-  ^  ®  true  that  in  both  j  it  would  produce  a  true  picture  of  j  _  _ 

MARKETS  CALM  ON  FALL  turning  from  an  insurance  conven-  *"^,1  mine  the  great  the  companies’ operations  and  , a  true  NFW  SRPTirtlSI  APPRnVFn  I 

.....  _  fion  in  Vancouver  major,  ty  of  all  insurance  companies  .  picture  of  the  financial  statement,!  ArrKCfVtLf 

Sterling  Believed  to  Be  Still  Too  Generally  Canada  has  maintained  highest  and  al.so  stop  the  old  racket  of  ex- 1  n„ectinn'77T7ei/1a  .lo,,,  ^ 

Dear  AaAi'nct  nnllar _ Ion  Volume  of  insurance  busi-  and  vision,  many  of  whom  T  animations  for  a  junket.  It  has  im- !  question  of  suicide  claimsiin- 

If"  ness,  Mr.  Fell  said,  in  this  direction  attendance  here  today,  proved  the  situation;  however,  the '  der  insurance  contracts  was  dis.  : 

don  Gold  at  High  Mark  for  niaking  a  much  better  showing  than  Pf'mary  objective  is  to  fur-  cost  of  examinations  is  still  much  |  cussed  before  last  week's  annual  j 

Past  Three  Years  the  Fnited  States  where  business  for  assured  Gi®  ultimate  of  too  expensive  to  the  companie.s  and  ronference  of  the  Association  of 

-  the  first  seven  months  of  the  year  Protection  for  a  minimum  of  cost-  I  have  every  reason  to  believe  thati^.  ■  •  ,  ,  -  j  ! 

By  ELLIOTT  V.  BELL,  has  shown  a  decline  of  25%.  Here-  tmfortunately,  there  are  a  few  i  with  the  full  and  sincere  enopera- 1  insurance  Superintend- j 

In  The  New  York  Time*  garded  the  outlook  for  the  balance  do  not  come  up  to  the  highition  of  all  of  the  commissioners  I  ®uis  *n  the  light  of  the  legal  deci- ; 


These  statements  were  made  by 
C.  P.  Fell  of  Hamilton  .president  of 
the  Empire  lafe  Insurance  Company 


From  an  address  delivered  by  HUGH  H.  EARL,  Insurance  Commlesloner  for 
Oregon,  before  annual  convention  of  the  Aaeoclatlon  of  Superintendents 
of  Insurance  of  the  Province  of  Quebec,  held  In  Victoria 


WILL  STILL  PAY 
SUICIDE  CLAIMS 

Situation  Arising  From  English 
Court  Decision  Discussed 
Before  Superintendents 


Sterling  Believed  to  Be  Still  Too 
Dear  Against  Dollar  —  Lon- 


NEW  SECTION  APPROVED  ! 

The  question  of  suicide  claims  iin- ’ 


^  d^ci/'fnp/cf/un_ 


By  ELLIOTT  V.  BELL,  has  shown  a  decline  of  25%. 

In  The  New  York  Times  garded  the  outlook  for  the  hi 

The  pound  sterling  fell  at  the  ‘^e  year  as  decidedly  good, 
week-end  further  to  cheaper  levels  ' 

than  it  has  seen  In  more  than  three  Head  Office  Appointments 


standards  set  by  the  majority.  And  ;  this  will  be  remedied.  A  enmmis- '  recently  brought  down  in  the 
for  these  latter  some  type  of  regu- 1  sioner  himself  ran  do  much  to  cut  I  KuRlish  courts  In  the  case  of  Tlprc,<«- 


years  and  additional  engagements 
of  $16,500,000  gold  in  Ixmdon  for 
shipment  here  were  announced.  A 
week  of  important  developments  in 


y  .  .  lation  is  necessary.  The  primary  oh- •  down  the  cost  of  an  examlnati 

^hce  Appointments  Ject  of  any  form  of  supervision  must  j  Activifios  of  Department 

Made  by  Nabonal  Life  Co.  be  a  guarantee  of  the  solvency  of  i  ot,v  i.,-,.. 

_  the  companie.s;  second,  a  regulatory  1 


>wn  the  cost  of  an  examination.  ford  vs.  Royal  Insurance  Co.  by  the 

ActiTitios  of  Deportmenf  ^  was  held  that  a 

,  ,  life  insurance  companv  is  not  lia- 

The  activities  of  any  Insurance  event  of  the  siiieide  of  the 


Toronto.  —  Announcement  is  made  director  over  the  provisions  of  the  !  r 

by  the  National  Life  Assuraoce  Com-  policy  contract;  third,  a  prohibition:  ,,  a  Follov 


the  foreign-exchange  market  was  um  oaumm.  laie  assurance  ^om-  y.. ,„us,,  n  ...y.i.MMoo  ,  maintenance  of  a  perman-  ,  discussion  of  the  prob 

thus  concluded  without  any  sign  of  anada  of  three  new  ap-  of  dlscritnlna  ory  ra  es;  and  fourth  I  ,he  filing  of  pol-  ''^"1  superintendents  approved 

a  halt  in  the  war-scared  flight  of  P^'ntnicnts  at  the  home  ofice  of  the  a  prompt  and  just  determination  of  ,  .  ^  a  draf  section  the  object  of  whfh 

rsni.nl  nunv  frnn.  P.rent  Rritnin's  <  ompany.  Claims.  ;  •  IS  to  Clarify  the  situ.ition  which  has 


capital  away  from  Great  Britain's!  .  v  ■  ,  .  ■  #  „  ,  I 

rnrrencv  nnd  Into  the  refiicp  of  (>eorge  .M.  Dniry  has  been  appoint-  I.et  US  waive  for  the  moment  the 
dollars  and  gold  accountant.  Mr.  Drury  has  necessary  and  detailed  steps  that  ' 

‘  ‘  ‘  '  ,  been  with  The  National  Life  Assur-  would  have  to  be  taken  before  the 

quotation  this  week,  ynee  Company  of  t'anada  for  eigh-  Congress  would  have  the  power  to, 
..  l.S'l  R.  the  pound  \wis  down  to  Its  years,  nil  of  which  have  been  create  a  Federal  agency  for  the  sti- 1 

worst  price  'c'.'  IPy-  Iti  ^p,,nt  in  hie  accountancy  department,  pervision  of  insuram’e  companies' 


I  for  all  companies  doing  business 
I  within  the  slate.  These  files  are  at 


arisen  as  a  resuK  of  this  decision. 
The  section  reads  ns  follows  "I’n- 


MAKE  YOUR  FIRE  INSURANCE 

ACROSS  CANADA  I  pay  you  dividends  .  .  , 


od  rhiof  accountant.  Mr.  Drury  necessary  and  detailed  steps  that  ;  ‘  ‘  inen  ti  section  rends  a.s  follows  “Fn 

been  with  The  National  Life  Assur-  would  have  to  be  taken  before  the  .  .  'nip.s  op  or  p  ,u' less  it  is  expressly  provided  to  tb 

ance  ronipany  of  Canada  for  el^:h-  Congress  would  have  the  power  to ,  fjl  nian.  .  s  *  peenae  contrary  In  rontract  of  life  insur 


worst  price  since  ^^ay  8.  1035.  In 
the  course  of  the  week  it  had  fallen 


Crank  1?.  l-’leteher  has 


.  ,  ,  ,  nncA**.  It  shall  he  no  defence  to  anv 

(reation  and  mipervlslon  of  a  thereunder  that  the  rtoaih  of 


fhrouch  to  its  old  dollar  partly  pointed  agency  secretary 


IS  been  ap-  and  the  regulation  of  their  opera- ■  bureau  for  the  main  ^nance  person  whose  life  is  insured  was 

y  Mr,  Flct-  tiona:  and  let  us  assume  that  a  Fed- ,  a  unifonn  fire  and  easnalty  raty 


BRANCHES 
ACROSS  CANADA 

T»rontt  Mpnrtoi 

WInnip 

OUswt 

M.ntr.iil  r.sifsry 

Ou.hiv!  Cl.,  ESm.nl 

St  Jthp  ViPt*fli 

Htlirti  Kploibn 


Last  jaar  $1,291,497  was  returned  to  our  poller- 
holders.  May  we  tell  you  how  you  may  participate 
in  these  dividends  in  19387  Write  or  telephone 
our  nearest  oiHce. 


NORTHWESTERN  MUTUAL  * 
FIRE  ASSOCIATION 

-ASSESSABLE  POLICIES  ASSETS  S  7,683.067 


"’"'lOQ-'"  1  r  the  pound  early  pointed  superyisor  of  field  service,  he  the  home  state  of  Vhe.se  compan- . TaT."''’’!;,  f  ,-ioin.  .  a 
in  I'iS.v,  last  plunged  from  close  to  Tudhope  joined  The  .National  jes,:  Or  would  thev  have  a  state  or'  A<1.1ustment  of  claims  .and  ex- 
$.1  to  below  its  dollar  "parity."  the  Assurance  Fompany  of  Canada  Federal' domlelle 7  In  1S24  Mr.  (  hief  '’'®”****‘*’^  pnll®y  term:;  to  the 

event  caused  widespread  eoneern.  jn  in.37  after  spending  some  years  in  .lusfjop  Marshall  said  tb'at  a  suit  hv  I 

It  resulted  in  tbriisfing  the  hard-  advertising  and  sales  promotion  with  "  -  '  r  ,-.1  i_i__  _»  .11  a 


further  eonsiderat ion  be  given  the 
ni.atter  and  that  no  definile  action  be 
lake.n  until  the  107>!i  conference.  i 


..  -■■’Oiow  ...  \  '„„A  anvertising  ann  sales  promotion  witn  or  against  a  corporation  of  the  Fnit-i,,  ... 

pressed  belga  from  the  gold  stand-  the  Canadian  General  Eleetrie  Com-  prf  cfoip,.  1=  „  ,,,1,  ari,in,.  nnHo.-  the  fompanies  domiciled 
ard  in  March  of  that  year  and  pre-  panv.  r...  ,  e,  ^  V,  '  state  and  cooperation  w 

_ _  -..i-io.  l;,,ws  of  the  I'nited  States  and  In  _ _  _ 


ard  in  March  of  that  year  and  pre-  pany 
cipifated  a  subsequent  erisis  in  the 
other  glod-bloe  currencies  -whieh 
rontinued  in  varying  degrees  of  in- 

tensity  until  eighteen  months  later.  _ 

when  the  French  franc  and  the  rur- 
rencies  of  Switzerland  nnd  The 
Netherlands  finally  rapitulated  by 
leaving  gold.  il.s  B 

I.itMe  Dlstiirhanoe  \ow 


evoked  rumors  of 


Rates  of  Exchange 


ation  to  meet  the  threat,  of  a  rheap-  •  ‘ 

er  pound.  By  comparison,  the  cur-  |,a|y 
rent  rheapening  of  sterling  has  Switzerland 
eaused  little  disliirbanee.  This  eon-  H'>land  .  , 
trast  points  to  the  changes  that  cennany." 
have  taken  place.  .Sweden  !  ! 

1  he  first  of  these  is  that  today  all  ‘ 

eurreneies  are  devalued,  so  Ilinl  Czechoslova 


from  gold.  Except  for  the  dollar  Ven  .  . 

and  the  belga,  all  of  the  major  our-  F  .S.  doll 
roneies  are  themselves  floating  cur- 
rencies,  able  to  yield  to  the  pressure  I"””””" 
of  a  weaker  pound  without  risking  g| 

the  shork  of  lieing  toppled  from  a  _ 

rigid  gold  standard. 

The  second  important  factor  that  ^ 

has  made  it  possible  to  accept  the  M.  D. 


Approximate 

exchange  ra 

tes  for  tra 

actions  between  banka  at 

the  close 

btisine^n  5epte- 

iber  7th  as 

furnished 

the  Dank  of  Montreal  follow 
New  V'ork 
Close 

.Sterline— 

Montreal 

Close 

Demand  •:  • 

.  4.8244 

4.84 

Cabir.  .  .  . 

.  4,8294 

4  8414 

Australia.  .  . 

.  1.8610 

3  8706 

New  Zealand  , 

.  3.8921 

3  9018 

L  ranx-e  ,  «  , 

.  .n2  70»4 

.0271 

Belgium  •  •  • 

.  .1686 

.1690 

Italy  .... 

.  .0X2614 

.OX27',i 

5witzeriand.  • 

..  .2268 

.2274 

Holand  •  • 

.  .5409 

.X422 

Spain  .  .  ,  » 

Gvrmany,  . 

.  .4010 

.402(1 

Sweden  .  •  « 

.  .2491 

.2497 

Norway  •  • 

.  .2428 

.2434 

Denmark  .  • 

.  .21X7 

2162 

Czechoslovakia 

.  .034X14 

.0346 

Brazil  official. 

.  .0X90 

.0X91 

Poland  .  .  . 

.  .1886 

Austria  .  • 

llong;  Koni?  • 

.  .3023 

.3(930^ 

V  en  .  .  , 

281  X 

.2822 

1.  5-  Close  supervision  of  all  domes- 

or  against  a  corporation  of  the  Fn  t-i,,  .  ,  .  j 

J  Ge  companies  domiciled  wlihin  the 

ed  .states  is  a  suit  arising  under  the  ,  . 

1  .. .  »  T.  ..  J  r-.  .  J  I  state  and  cooperation  wtth  them  in 

laws  of  the  United  States  and  In 

-u  •  T-.  J  ,  .  .  .  .  the  event  of  reorganization,  pur- 

the  .absence  of  a  Federal  statute  1® 

the  contrary,  the  Federal  district  1  ocn.r.(a  'n,., 

.1  ,  11  n.  Tyleensing  of  agent.s.  Ttic  need 

courts  would  have  jurisd  etlon  In  al  ' ,  ;„j.  ,  , 

w  la  ,v.  a,  »  *  s  supervision  of  the  mduidual 


cases.  Would  the  State  courts  be;  .  '  l  ,,,  j  ,  ,u  . 
.  ,  .  ,  ,  ,  *  1  ..  agents  mav  be  likened  In  1h.'  need 

deprived  completely  of  their  anthor- ;  -  ,  L-  „  , 

j  for  supervision  of  the  eompanies.  In 


5.  Close  supervision  of  all  domes-  Ready  to  ro.opf.rafe  j 

tie  companies  domiciled  within  the  ..  _ ,  ! 

...  ,,  .1  ,  At  the  eonferenre  the  comnan  es 

state  and  cooperation  with  them  n  .u  .  .r  .1.  ‘  i 

..  .  ,  1  '  expressed  the  view  that  If  the  super-  I 

.  a  1  intendenfs  felt  an  amendment  was: 

ena.se  anfl  sate-  'necessary,  they  will  he  quite  pre- i 

6.  Licensing  of  agents.  Tl,..  need  co-operate.  It  was  pointed  ^ 

for  supervision  of  the  tnduidua  Canadtan  companies: 

agents  m.ny  be  likened  lo  th-.  need  for 


....  mum.  ......  uo-  .  . ......n m  ^ 

the  vast  majority  of  ca.ses  the  agents  ;  .superintendent.s'  ac- 


cases  the  companies  could  remove  ■ biien  of  the  highest  ralihr. .  dc  (j^n  at  the  present  time 
to  the  Federal  rotirfs’  Uirous  of  performing  a,n  honest  puh-!,j,.p  continued. 


to  fho  Federal  courts?  woiiui  ho  conlmuod.  One  com- | 

But  even  if  the  Federal  courts  had  1 '  ‘'T, "fGd'G  explained  that  ample  I 

JuriiuJicition  to  determine  all  q'lcs- ;  tn  Vr  roV-arH  at  o  ,  ,  R^^^^^Gon  would  he  afforded  by  a 

lions  where  Insuranre  was  j  ^  ax  arlee,  gain  or  row  ard  ahe-id  „nuld  make  suicide; 

volved.  In  whieh  of  the  districts  -  a  T  r  ”  .1'^  rl.aim-''  pa.vable  after  a  policy  had  .  . .  . 

would  venue  lie?  The  proeess  of  a  ^  a,^ents  .-nine ,  pppp  jp  fp^pp  j.p_,,p,,  pp  „„„.p 

Federal  court  cannot  run  beyond  the  I  "  takes  out  a  policy  with  £xecutive  Is  Elected 

boundaries  of  the  state  In  whieli  p  : '^®''itel>  essential.  In  t.he  licensing ;  5;„jpjpp  jp,  usually  ch.nnge.s  his  D  T  I  L  A  •  a 

silf  wie  could  suit  he  hrouJhtVr'  Tnsur.ance  Depart-  pppi,^.  |  By  Telephone  AsSOCiat 

How  would  .service  of  proce.ss  he  Ob-’ Only  one  company  took  a  differ-]  “  _ 


BEldRE  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

A.SSOCIAlTION 

HEflJD  office'  ■  ■  TORONTO 


Only  on.o  company  took  a  differ- 


W  Executive  Is  Elected  |  saint  Jolm,  N.B.,  and  W  H.  Warren, 
By  Telephone  Association!  Theinso  convention  probably  win 

- — ]  be  held  at  Montreal. 

harloftetoxx-n.— .lohn  W.  Dclanev  I  A  congratulatory  telegram  was 


.  i  counter  to  the  standards  set  b'. 
the  individual  sUites.  In  the  event;.. 

Congress  amended  Section  77B  of  | 

.  w  .  .  ,  .  ..  The  maintenance  of  an  actu- 

the  present  bankruptcy  law  so  as  to  ■  ,  j  .  .  ,  r  „ 

_  .  anal  dep.artment  for  analysis  of  an- 

pernilt.  n.surance  compan  es  to  re-  ,  '  ,  .  w 

,  J  ...  .  J  ,  nnal  reports  nnd  m.T'bematlcal  tab- 

I  ""'I  """-lulation  of  rates, 

d  tions  there  al  owed,  w.mld  the  j,  Partielp.tf ion  In  examln.Mlon  of 


Staff  Appointments 


counter  to  the  standards  set  *>y  p;,j,|  the  reasoning  that  no  one  Mion  rloaed.  held  here  this  week.  Ho  i  underway, 
them.  ;  j^iiuuld  benefit  from  crime.  Leighton  I  stiereeds  W.  A,  Winfield  of  Halifax,  i  “  - 

7.  The  maintenance  of  an  actu-  pjip,.  ^„„.p\.pp,  ppi^^p^  out  that  !  B-  A.  McFarlane  of  Montreal  wa.s  !  -fOINS  IXSURAM'K  BOARDS 
arial  dep.artment  for  analysis  of  an-  generally  accepted  ■  named  vice-president  and  A.  M.  |  Toronto.  —  I..eighton  McCarthy, 

nnal  reports  nnd  m.n'hematlcnl  tab-,,.ip^  Mitehell  of  Edmonton  was  re-  ,  K.C..  chairman  of  the  hoard  of  direc- 


I  rights  of  present  policyholders  be 
superseded  by  the  persons  or  firms 
■who  furnish  the  new  credit  or  se- 


Ihe  companies. 

In  the  last  analysis  your  plans 
and  hopes  and  our  plans  and  hopes 
are  for  the  pnlieyholdor  who  rx- 
pect.s  ns  to  proteet  his  interest  al 


The  second  important  faelor  that  «  OF  TORO.VTO  who  furnish  the  new  credit  or  s®- j  hopes  and  our  r'l.i 

has  made  it  possible  to  accept  the  M.  D.  .tohnston,  formerly  of  the  ®t'f'G®®’  T  leave  the  determination  pnlieyhol 

fall  of  the  pound  calmly  is  that  for  .supervisors’  department,  head  office  these  questions  to  you  ^®qGe-;  proteet  h 

some  time  i.s  has  been  almost  tini-  ftf  the  Bank  of  Toronto,  has  been  ™®b:  you  are  as  well  qualified  lo  pip^p,  rightly  < 

versally  recognized  that  tlie  i.ound  appointed  manager  of  the  Danforth  •''"■''wer  them  as  I  am.  ' _  _ ' 

was  overvalued  when  it  .stood  at  otind  and  Dewhurst  boulevard  branch.  Effect  of  State  Regulation  r  *  v  iiii i  v  n  t  vir  nr 

$5  and  that  a  downward  ad.liistment  'loronfo.  n  u  ..  ,  j  t  .V.Y.ilMA.^  It.l.AH  ttr 

was  inevitable  sooner  or  later.  In  r  p  Gowans.  accountant  at  King  rier^fhe^'ef'feeT  nf Prlnee  Arthur  a 
of  ranital  from  r...,,...— .  -r _ u-.  v„_  o®®  f"®  ®G®ct  of  state  regulation.  _ . _ 1,  .U„ 


_ — —  elected  seoretary-treasurer  for  the  tors  of  Canada  T.ife  .Assurance  Com- 

^  .  n  *  *•  »  '  ’Gh  time.  Direefors  Inelude  .1.  D.  pany  has  t.een  elerted  a  direetor  of 

Good  Kepresentation  at  l  Baker.  Fidumnion;  .lames  Hamilton.  \Vestern  .Assurance  Compan.v  and 

Halifax  C.  A.  Convention  ''anooiiver;  r.  a.  .MeFarlane,  .Tohn  the  British  American  Assurance 
_  ;  F.  T/Owry,  Winnipeg;  O.  .1.  Fraser,  'Company. 


effe.  t.  the  flight  of  capital  from  and  Bathur.st,  Toronto,  has  been  p,.L,  porU  ,  1,  it 

I.ondon  h.ts  Iteen  ‘squeezing  the  niade  manager  at  Mount  Dennis,  herent  rieht  of  the  tsto-  'not 

water  "  out  of  sterling.  Ont 

,  ,  '  thrir  general  poliro  powers  to  rn- 

sterling  in  recent  >-ears  has  been  a.  K.  Robertson,  accountant  at  art  legislation  de.signod  for  the  pro- 
kept  at  a  iclativcly  high  value  in  yorkton.  Sask.,  is  to  be  acting  man-  tpptlon  and  the  pre.servatlon,  of  the 

terms  ot  tlie  dollar  by  the  con.stant  ..ger  at  I,angenbiirg,  Sask.  puhUP  welfare  and  safety,  Woulr 

tendenex  of  ot  nione.x  o  oxx  - ^^P  welfare  of  tin 

into  authorities  is  changed.  public  Involved  in  the  regulation  ol 

seeunty  of  the  xanous  eontment.,1  ^  ^  i  firms  in  whieh  thousands  of  work 

Fmoueaii  exchanges.  I'fir  some  time  •■ei  .ilolicj  J.caxing  .  .  • 

'•  '  ,  u  r-  1  ..  L  ■  .  ®®s  have  invested  llieir  meagre  sav- 

it  appeared  tliat  tlie  British  fiscal  Af  the  same  time,  the  imminent  ,  ,  »r.rHr,n  mH  a 


r.VXADIAN  BANK  OF  UOAniERCF, 

The  Prlnee  Arthur  and  Park  Ave¬ 
nue  branch  of  the  C.anadtan  Bank  of 
Comnieree  will,  on  September  2nih. 


Msritini*  Btiresu  The  Financial  Tlmss  , 

Halifax.  —  (.'bartered  aecountants  | 
from  all  parts  of  tho  Canada  attend-  | 
ed  the  36tli  annual  meeting  of  the 
Dominion  .Association  of  chartered  ^ 
■Arrountants.  rnmprising  represenia-  ! 
lives  of  the  nine  Provincial  Insli-  ■ 
lutes,  wliicli  lias  just  been  conclud- 


authorities  is  changed.  public  Involved  in  the  regulation  of 

<;priiritv  of  tho  various  ooiiiinoniai  •  i_*  i  zt-  j  *  a 

^  ‘  ,  ,,  z.  ‘♦1141*  l4iiitlnfF  finiis  Ml  whicli  thousands  of  wnrk- 

iMiiopraii  oxcifTiiKOP.  u  *  f  i  a*  u  ■*  ‘  4u  havo  invo.ctrd  flioir  moagre  sav- 

i,  appeared  that  the  Br.t.sh  f.seal  Af  the  same  time,  the  imminen  ,jp^  „,,„ppHon  and  a  gnar- 

authonties  were  wtlltng  to  al  ow  the  threat  of  a  Liiropeim  xvar  lha  ^„p 

pound  to  remain  overvalued  because  might,  involve  Great  Bnlain  ha.s  set  p,,.  fi,-,.,,  i„  ...k.-.,!, 

sueb  a  condition  xvas  temporarily  m  motion  a  witlidrawal  from  f.on-  _ ,  _ ,  .. 

advantageou.s  to  them  in  conneetion  don  of  some  of  the  "hot  money"  .1!^!^  ‘  ni-^'n  irti  iTinto^^sh^re  '  \f  - 

with  Great  Britain's  need  for  large  that  had  previousl.x  been  .sent  ' IT,  n  fin  th^^^ 
foreign  purcliasps  to  carry  out  the  tlie  re,  ami  the  signs  of  business  and  ‘  HeQfmvoH  hv  fim 

rearmament  program.  .Now,  it  may  financial  recovery  here  have  made  -.u--  ^ 


herent  right,  of  the  states  under  1  .  „  •*  ,„i  ,  r>  1  here. 

.  I  ,  ;oeeupv  premises  situated  at  Park 

their  general  poilce  pnxvers  to  rn-  .  '  j  _ _ „  m  Delegates 

'  ,  '  ,  Avenue  and  Milton  street  and  will 

art  legislation  designed  for  the  pro- 1 .  „  ,  ,  „  v„  iSertlon.s  or 

.  ,,  J  ,u  .1  »  i  hereafter  he  known  by  that  name.  .  »«, 

teetlon  and  the  preservat  on  of  the,  ,,  ,..00  '  '®' 

,,  '  ,  ,  The  Golhridge.  B.(  ..  branch  was 

public  welfare  and  safely,  AAould  A.,o.,e.  -ii,,*  Alex.  Ba 

A  ‘J  *1  «  t  I  dosed  on  Ausust,  •>lsi.  \f4oer»i«  l'  t 

you  not  consider  the  welfare  of  the!  Misses  i-.  ( 

public  Involved  in  the  regulation  of '  |  nier;  Mr,  a 

firms  in  whieh  thousands  of  work-!  Hank  f'AoctrinflS  •'’rie; 

ers  have  invested  tlieir  meagre  sav-;  _  I  ^*®G-  I'oron 

ings  for  life  protection  and  a  guar-;  „  a  t  a  j  !  *  ‘'*®® 


Delegates  wlin  registered  from  ^ 
sections  of  the  Dominion,  exclusive; 
of  local  territory,  were:  I 

Alex.  Ballnnlyne,  .Montreal;  ttie  ^ 
Misses  K.  C  .and  L.  B  Black.  .Ayl¬ 
mer;  Mr,  and  .Mrs.  Colin  Brown,: 
l'’ort  Erie;  .Mr.  and  Mrs.  G.  1).  ('amp-; 
hell,  Toronto;  Mr.  nnd  Mrs.  S.  H. 
Carr  and  Miss  Constance  Carr,  Tor-, 


ml 


anfy  of  security  to  their  beloved  '  George ^  Coehranc  New  York; 


he  surmised,  the  advantages  of  a  the  United  States  onec  more  attrac- 
lower  pound  to  help  stimulate  do-  ij\e  to  foreign  capital. 


mestic  recovery  outweigh  any  re- I 


caiiital  movements 


or  other  catastrophe? 

N'ow  xvp  come  to  the  question  of 
examinations  which  has  caused  the 


maining  advantages  of  a  higher  were  cliiefly  responsible  for  keep-  f super- 
pound  to  help  llie  rearmament  pro-  ing  the  pound  up  .'^o  long  and  they  ‘‘I  ^  ^  ■  nt'®- 

Urn  and  the  attitude  of  the  British  ;,re  immediately  resp(xnsihle  for  !  Vatlrmal  Assn- 

nutting  it  down  so  fa.st  in  recent  i  _of  Inst.ranee  (  ommtssioners 

^ ^  weeks;  but  underlying  this  factor  : Gaul,  the  zone  ®yst®ni  of  ex¬ 


gram  and  the  attitude  of  the  British 


elation  of  Instiranee  Comniissinners  I6  Brantford 
in  St.  Paul,  the  zone  system  of  ex-  |5 


niARTr.Rrn  iHxa 

foumiiiB 

fin  CJ'Jarine  I^turance  (pn^at^ 

l.iabilily  (juaranlood  hv  (ho  Phoenix 
Insurance  Company'  of  Hartford 
Total  Security,  $42,237,835,12 
CANADIAN  DEPARTMENT 
MONTREAL 

A  M  X  ALL.XNCK.  .S.  M.  FLMOTT 
.total  Matafr  Joint  .V/’jnatrr 

GEO.  LYMAN  &  SON 

Limited 
General  Agents 

McGILL  BLDG.,  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
I.5TABLISHKD  A  D.  1802 

FIRE  INSURANCE 

firry  Policy  tacked  fry  Srcct  resources, 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 

Gcno^ral  Agents 

McCILL  BI.DG.,  485  McGill  Street 
MQNTREAL 

Phone:  MArquetle  5241-42 


IS  the  decidedly  adver.se  trend  of  ‘'^"^"■‘ti.ms  was  pre^nte,^  by  the 
Great  Britain's  foreign  trade  and  ®P®i-ker  ^nd  at  the  following  me, H- 
the  sharplv  favorable  trend  in  our  December  at  Hot  Springs  the 

oxxn.  In  tlie  fir.st  .seven  months  of  ®yht®m  "'a®  PUt  in  operation- 


A'ou  .are  all  familiar  xvith  this  sys¬ 
tem  so  it  will  not,  be  necessary  to 
go  Into  detail. 


this  vear.  Great  Britain  had  an  un-  >  -(n 

favorable  trade  balance  of  £2.3,5.400  -  ♦®n’  ^  G  I’®  necessary  to 

000  while  the  Fnited  State.s  had  an  q®^®'*. 

evees;,  of  merchandise  exports  over  This,  tn  niv  opinion,  xvas  a  step  ,n 
imports  of  .$7 16.. 5 2 2.000,  On  the  direction  and  I  had  hopes 


ba.Kis  of  buying-power  parity,  it  i.s 
estimated  that  the  pound  is  prob¬ 
ably  overvalued  somewhat  even  at 
current  quot.ationa,  in  comparison 
xvith  the  dollar. 

The  nexv  fall  in  sterling  lifted  the 
London  gold  price  to  a  high  level 
for  more  than  three  years. 


that  with  the  full  and  sincere  cn- 


( 'ode 

1938 

1937 

No 

$ 

$ 

1 

Montreal . 

104,623.228 

124,107.0.52 

2 

Toronto  . 

.  06.174.780 

1.38.831.070 

3 

Winnipeg  . 

38,2.50.-47 

89,1.X9.I48 

4 

\*anc<)Uvof . 

14.41*7.2!1 

18.955.228  | 

5 

Ottawa  . 

13.716.504 

16.123.203  I 

6 

Hamilton  . 

4.340. 074 

6.91.3.440 

7 

Quebec . 

4,688,242 

6.206.430 

N 

I/ondon  . 

2.062.322 

2.731,866  1 

Halifax . 

2.310.812 

2.6:10.7.50 

II 

Saint  John . 

1.666.846 

2.081,817 

12 

\  ictoria  . 

1.684. '57 

1,6'I9.3ii 

13 

Regina  . 

8,658.346 

4.0.3.5,837 

14 

Edmonton  . 

8,774,624 

4,.32  7.922 

16 

Brantford  . 

68.5,440 

8,3.3,159 

16 

Kingston  . 

400.577 

.546,098 

17 

Peterborough  .  .  . . 

538,710 

691,648 

Fort  William  . , , . 

691,460 

696,126 

23 

Sherbrooke  . 

582.63“ 

701.350 

24 

Kitrhener 

070.808 

1.044.8.52 

29 

Moose  Jaw  ... 

568.0G2 

689,984 

30 

New  Westminster. 

642.30.3 

743.669 

85 

Moncton  . 

.890,465 

687,122 

89 

Chatham  . 

844.480 

46".553 

382 

Sudburv  . 

1*100.066 

962.785 

631 

Metlicine  Hat  , .  . 

196.36'* 

263.197 

600 

Prince  Albert 

26".079 

374.446 

670 

I^ethbridge . 

475.269 

572,194 

Brandon  . 

341.847 

364,328 

23  cities . 

299,7.13,68 

370,306.084 

A.  f'  Cox.  Saint  .Tolin;  Mr  .and  Mrs.  ' 
1-;.  W  Dalgli.sh.  Montreal;  .Mr.  and 
.Mrs.  .1.  A.  la-lanne,  Montreal;  Mr,, 
and  Mrs.  K  B.  Ewan,  M  indsor;  E,  ' 

B.  Fitzrandnlph,  .Moncton;  R.  S.  ‘ 
FitzRandolph.  Fredericton;  Mr.  and 
Airs.  .1.  F.  Gibson.  Toronto;  Mr.  and 
.Mrs.  n  R.  Grant.  Toronto;  \V  Gray,  ^ 
Winnipeg:  G,  B.  A  Hall.  .Montreal;  , 
.1.  Harvey,  Vancouver;  iXIr.  and  Mrs.  : 
W.  C.  Heaton,  New  York:  Mr.  and] 
Mr.s.  W.  E,  Hnd.ge.  and  the  Misses  j 
.1  and  P.  Hodge,  Moose  .Taw;  ^'\Ir.  ! 
and  Mrs.  F.  G.  Hopper  and  .'on, 
Toronto;:  G  W.  Hudson,  Moncton; 
Mr.  anti  Mrs.  W.  H  H.  .Tepbrott, 
Toronto;  F.  Tohnson,  Winnipeg;  Mr. 
and  Mrs.  K,  A  Mapp,  Toronto;  E 
Mapson.  Vancouver;  Alisr.  H.  Mont¬ 
gomery,  Toronto:  Mr.  and  Mrs.  W. 

A  Morell.  Amherst;  Mr.  and  Mrs. 


Lua.  ...v  «...  ...  .V  . Z  j  ^  MuDdie,  Winnipeg!  Miss  G.  Me- j 

- -  '  Kay,  Ottawa:  H.  I.  MeMarkin,  Saint 

Bank  of  Canada  Statement  I !  Miss  Nash.  Toronto:  G.P,  Nieholson.  j 

Charlottetown  -  H.  G.  Norman.  Mont- 
,,  .  .  .  .  .1  r,  .  ,  J  ,  ...  .  .  ,  ,!real;  Mr.  and  Mrs.  L.  E.  Peverill, 

The  weekly  statement  of  the  Bank  of  Canada  for  the  perl.ui  ®n'l®fl  ;  Bedford;  G.  P.  Ponton.  Edmonton; 

August  31st  shows  fexv  changes  of  note;  notes  in  circulation  are  up  I  \v.  F,  Quayle,  Montreal ;  .1.  P.  Rcd- 


The  new  gold  engagements  $1,802,448  and  Dominion  government  deposits  doxvn  .$1,546,324. 


nounced  Saturday,  Compared  xvith  a  year  ago  reserves  in  sterling  and  U.S.  funds  arc  up  j  -'D®®  Robinson.  Regina:  G.  ,  .  Roxve, 

Xd  Ihe  tolal  ^?uoumVf  bullion  $1,947,215.  Dominion  and  provincial  short  term  securities  up  $65,120,083  ]  sTuf,  Wlnnlpe^T  s! 

taken  in  Ivondon  for  United  States  and  other  Dominion  and  provincial  securities  doxvn  $43,800,117.  Notes  In  Smith,  Calgary:  Mr.  and  Mrs.  G  E. 
account  since  .luly  26  to  $99,900,000.  circulation  gained  $12,956,181,  Dominion  gox-ernment  deposits  dropped  $12,-  Winter,  Vancoux'er;  .Mr.  and  Mrs, 
Total  engagements  for  the  last  week  263,975  and  chartered  bank  deposits  Increased  $11,049,502.  W.  Stempel.  Saskatoon;  Mr.  and 

xvere  5‘59,.374.000  of  xvhich  $o8.697,-  .-tug.  24th  Aug.sist  Change  in  wvPk  ChangMn  ve.r  .1.  Turner,  and  Miss  Turner, 

000  was  obtained  in  London,  $600,-  j  Reserve*:  $  $  $  $  Toronto:  and  Mr.  and  Mrs.  F.  S. 

000  in  The  Netherlands  and  $150,000  Gold  coin  snd  bullion .  i«o.499.809  180.125.841  —  878.988  -L  661..535  Cnair  Ingramnort 

,,  Sliver  bullion .  .  .  .  .  —  2.56.'!.286  "p.p-.  ““.i'.'. 

in  Australia.  Sterling  and  V.S.  funds .  28,115,491  27,750,120  —  885,371  -  1.947,21.x  - - 

Imports  Of  $12.139  000  Of  gold  from  Gold  Stand.  Countries .  . 827  _ 8^5  - _ _2  16m  Bank  of  Montreal  Manager 

England  were  received  here  -jHU®  208,616,629  207.8-6,286  —  739,848  4  33.297  As  NR  RnGvoa 

(lay,  bringing  the  total  of  gold  Im-  2.  Subsidiary  Coin .  319.576  269,611  —  49,965  -f-  131.575  lYCtires 

iin'rfa  for  thc  week  to  $48,248,000,  Advance  to  governments,  etc . .  .  . |  - 

*1  1  n-nct  trsr  -inv  week  since  ®’  iavratments:  ,  „  .  ,  ,  I  Maritime  Bureau  The  Financial  Times 

tho  largest  lor  any  wetn  olulc  Tlom.  and  Prov.  short  term 

June  1937.  securities .  121,662,076  121.648,850  —  13.726  i- 85,120,983  j  Saint  Jo'.n. — F.  .1.  Shreve.  manag- 


path.  Saint  .Tohn;  T  Robinson  .and] 


180.499,809  180.125.841  — 


Change  in  week  Change  in  vear 
$  $ 

—  878.988  4-  661.535 


28,115,491 

827 


27,750,120 

825 


.  .  —  2.56.'.286 

365,371  -  1.947,21.x 

2  —  167 


W.  Stempel,  Saskatoon;  Mr.  and  i 
in  vear  ^^®®-  •^-  Turner,  and  Miss  Turner,  | 
$  ‘  Toronto:  and  Mr.  and  Mrs.  F.  S.  j 
xs'esR  Snair,  Ingramport. 


208,616,629  207.8-6,286  — 


Bank  of  Montreal  Manager 
At  St.  Stephen,  N.B,,  Retires ! 


(a)  Dom.  and  Prov.  short  term 

securities . . 

(b)  Other  Dom.  and  Prov. 

securities  . 

(c)  Other  8€‘ourities . 


121.662,076 

62,312.879 


121.648,850 

62.033,258 


^  %  Uitl/l&At. 

}  c^Zl6xy  u4t4ii/o 

MoiiiSui^  oAjct. 

.HICKSON  AGENCIES  LTD. 

14124 ROYA'L’s BANK  BLDG.  "  Tel.  PL.  8863 


173,974,9X5 

1.682.660 

2,!I!,2,383 


TOT.\L  ASSETS .  387, .586,184 


Total  investment. 

7.  Bank  premiitxi . 

8.  All  other  asset* . 


UAVILITIK.X; 

1.  Capital  paid  up . 

2.  Rest  fund . 

3.  Notes  In  oirculatlon  .  . 

4.  JlejjiMita: 

'al  Di>rnlnion 
tb)  Provim-lal 
1c>  Chartered  batiks 
(d)  Other 


TOTALS  DEPOSITS 
I  X.  Llahtlltlea  payahls  ahrnad 
I  6.  All  ot'oer  liabilitisi 

I  TOTAL  LIABILITIES. 


5,000,000 
1,348,414 
1. •.9,-68,291 


173,082,208  — 
1,682.837  + 

8,615.890  + 


5.000,000 

1.348,41-1 

;f.i,8'0.:3u 


202,5-4.002  202,24“, 883 

1.228,089  ,528,13,8 


217,940.928  2I6.X65,XS0 

3.X27.X.5n  (, 842, 149 


I  TOT.4L  LIABILITIES.  38*, si  387, 128,821  458.1M  - 

i  Ratio  of  net  reserve  to  notes  nnd  derotit  .iabl.itles  was  55.14  per  cent  eompared  wit;: 
I  cent  the  previous  week  and  56.89  pa;  cent  the  preceding  year. 


I  Maritime  Bureau  The  Financial  Times 

8  85,120,983  I  Saint  Jo’.n. — F.  .1.  Shrevf'.  manag- i 
42  899  11-'''''  Bank  of  Montreal  at  St.: 

—  io!r.8b!ct9  I  Strphcti,  N  B,.  for  the  past  foor  ! 

-7  --;|yt>ars,  is  retiring  on  pension  follow- | 

'*'’o,59!897  I  q  long  career  tn  the  banking  pro-  i 

-  3,744.’2ii  I  fesslon,  I 

4  -ooi.ioi'  native  of  Port  Hill,  U  IM  ,  he  ; 
^  :  began  his  bunlGng  experieiiee  In  , 

I  '  1892  and.  five  years  later,  enten-d  : 
li'u.'o's!  ike  .servleo  of  the  .Merehants  liank  of  ' 
:  1  ’.  ‘  .0,181  ;  CanniJa,  at  WtndRor,  Gnt.,  wliU  h  in  ; 
12  :o.i,9'5  i  D*22  was  .nnialganialeti  with  tlie  j 
Bunk  of  .Montreal.  1 

' '''i2i'’^-2  His  first  iippoiiUmcnt  xvas  in  1909' 
”  -las  manager  at  Brampton.  Gnf  .nnii 
t.ii.'.flt:  nince  hreii  in  charge  of  th® 

t  1  0.008  j  bank’s  nffirco  at  Saint  .Tohn,  ND, 
f®®  T3  ye.ors,  Amherst,  N..S  .  We'.land, 
wit;;  ■  .'23  per  -  ®kt.,  and  ihc  King  and  Diifferin 
I  streets  branch,  Toronto,  Ont. 


Canada’s  First  Bicycle 

I 

In  1865,  the  first  velocipede  in  Canada 
was  steered  jauntily  through  the  streets 
of  Glace  Bay.  Believed  to  be  a  “Paris 
Bone-Shaker’*,  it  introduced  a  vogue 
which  later  was  to  sweep  the  country 

Eighteen  years  before  this  interesting 
event,  the  Canada  Life  issued  its  first  policy. 
It  was  then,  and  continued  to  be  for  almost 
twenty  years,  the  only  Canadian  life  in¬ 
surance  company. 

For  ninety-one  years,  through  war  and 
epidemic,  through  twelve  major  depres¬ 
sions,  the  Canada  Life  has  met  its  obli¬ 
gations  promptly  and  in  full.  Among  the 
strongest  of  co-operative  organizations, 
today  its  policyholders  have  well  over 
$800,000,000  of  insurance. 


Canada  life 

Canada's  Oldest  Life  Assurance  Company 

Hrad  Office  •  Toronto 
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BRITISH  MARKET 
IMPORTANT  TO  B.C. 
LUMBER  INDUSTRY 


The  Progress  of  Advertising 


Major  Changes  in 

Public  Utility  Field 
Past  Fourteen  Years 


IIIMDCD  riUniKTPV  I  Editor  ['  frontlmied  from  Page  1) 

LUlflDLll  llll/UulAl  - - — _ _ - - - !  nmong  the  active  se- 

-  The  sciences  of  medicine  and  Ju- :  Four  years  ago  through  the  kind- 1  price  as  scrap  represented  deprecia- i  ^ 

Trade  Has  Developed  as  Result ,  rlsprudenee  have  been  in  the  tore- ,  ness  of  the  Governor  of  the  Hud- i  tion,  and  was  just  as  much  a  part  of  •  stork  nuliith  Siinerior  Trae- 

r\t  r'afoiancr  »«  Riiv^re  I  front  for  many,  many  centuries.  Ac- 1  son’s  Bay  Company  I  received  a  the  cost  of  the  venture  as  were  the  ,1  „  iiHnn'io  Traftinn  or.a  ' 

of  Catemng  to  Buyers  counting  as  we  have  It  today  Is  of  i  page  of  the  stock  ledger  recording  ^  tnerchandise  and  the  provisions.  i  ieforre  i  Ot^uv  t 

Requirements  .  omparatively  recent  development, ,  the  subscription  of  £370  of  Prince  I  The  cause  of  manv  mistaken  ideas  1  ruv  common  and  nrefered’  Unnl  i 

DOPrrpcvrr  I"l7ArTOR  ■"."'o'  "'‘'v-"'  an-  Rupert  to  the  capital  stock -of  the  |  about  depreciation  can  undoubtedly  rcaj  Traniwavs,  Winnipeg  Electric 

PREFERENCE  A  FACTOR  tlqutty;  \ou  doubtless  already  ! -company  In  1667.  three  years  before  |  be  laid  at  the  door  of  the  present- :  common  and  preferred  and  Barce- 

-  -  _  know  .something  about  the  early  his-  :  the  company  received  Its  charter.  ;day  system  of  fiscal  periods.  Though  i  lona  Traction. 

Much  Uncertainty  as  to  Future  if  f'^ry  of  accounting;  I  shall  not,;  infin^nees  Towarils  Proirre««  I  the  trading  tran.saction  Just  mention- 1  rrT,„  nniri  ona  a  ..  . 

cf  Fmmre  '^en.  go  into  details.  Suffice  it  to  l"flnen(es  rowards  ITogress  extended  over  one  two  '  .-  ,  ,  ^ and  drastic  decline  in 

Present  Adv^tage  ot  Lmpi  ej^^^  method,  or  device,  or  me  survey  briefly  a  few  of  1  more”years  no  divisfion  of  time  ! Fortunes  of  the  traction  business 

Product  m  Great  Bntain  Is  recording  what  has  tak- j  tlie  factors  and  events  which  have  |  considered  necessarv  in  the  de- i  T  fontinent  which  has  taken 

Lost  en  pi, ice  at  any  particular  time  arose  I ''"ntrlbuted  in  a  considerable  de-  termination  of  profits  And  it  is  safe  !  u  decade  and  a 

-  through  the  necessity  of  keeping  a  !  free  to  the  progress  of  accounting  L„  g^y  |  haR  was  apparently  unforeseen  in 

Vancouvrr  Rurrau  Thr  Financial  Timn  record  thereof.  The  electris  meter  *ti  more  recent  times,  tent  of  their  dealings,  the  individual  '  first  Public  | 

Vancouver  Importance  of  the  and  the  water  meter  placed  in  my  j  Ergo  to  Aceniinf  Keeping.  —  If  1  trader  and  the  partnership  of  year.s  i  iii  ’®sue  of  The  Financial  | 

lumber  industr.s  to  Briti.sh  idluni- !  basement  have  come  because  of  that  you  should  discuss  the  public  prac- !  ago  seldom  enneernnd  themselves  '  ^  Prr>niinent  Montreal  Invest- 1 

hia  has  hern  striking)'  di  nion.sirat- |  iiccd  Ctie  history  and  the  records  ,  tire  of  accountancy  with  some  of  j  with  an  annua)  "eheck-un”  of  thoir  !  P, prepared  a  special  ar- 1 
n,l  Hitrin,'  th.>  wppU-  lioriii,’  -tie  .  nf  !iTiripnt  oi  vil  i7al  ion«  indipaln  that  ;  thn  nldor  momharc  of  mir  nrnfpfteit\n  Kiiainpcn  t-v...  tv,,.  — i — «  '  ticle  deall.ng  with  "The  Future  of 


of  Catenng  to  Buyers 
Requirements 

PREFERENCE  A  FACTOR 


Conveying 


v.onveyi 
A  Elevating  E 


Much  Uncertainty  as  to  Future  if  f^ry  of  accounting;  I  shall  not,; 
Present  Advantage  of  Empire , '^en  «o  into  demiK  Suffice  it  to  | 
_  ,  .  .  _  .  D  -1  •  I  every  method,  or  device,  or; 

Product  in  Great  Britain  Is  jjyfsfpm  for  recording  what  has  tak-  j 
Lost  en  place  at  any  parti 


Vsneouvrr  Rurrau  Thr  FinantIrtI  Time* 


through  the  necessity  of  keeping  a 
record  thereof.  The  electris  meter 


Vancouver  Importance  of  the  and  the  water  meter  placed  in  my  j  I'rge  to  Aceniinf  Keeping.  —  If  1  trader  and  the  partnership  of  year.s 

lumber  industr.\  t..  British  idluni- !  basement  have  come  because  of  that  you  should  dtscu.ss  the  public  prac- !  ago  seldom  enneernnd  themselves 
hia  has  hern  striking)'  di  nion.sirat- |  unnd  Ctie  history  and  the  records  ;  tire  of  accountancy  with  some  of  I  with  an  annual  "eheck-un"  of  their 


In  more  recent  times, 

rrge  to  Aceoiinf  Keeping. 


«  elevating  equipment 

Modern  Power  Transmission 
Equipment 

Cool  A  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

inquiries  inviteJ 


ed  during  tiin  pa.st  v 

visit  of  a  group  of 
nmrehants  ulio  cam 


'  "ccK  during  -ho 
of  British' fiiuhcr 
mil'  a.s  giic.sis  of 


need  The  history  and  the  records  ;  tire  of  accountancy  with  some  of  i  with  an  annua)  "eheck-up"  of  thoir  !  I,  |  n.ariKer  prepared  a  special  ar- 
of  aneient  civilizations  indicate  that  :  the  older  members  of  our  profession  business.  The  advent  of  the  modern  p  "’***^  "The  Future  of 

for  crntiiries  barter  and  traffir  had  you  would  learn  that  a  large  part  { complex  industrial  system,  however.  |  f  redit  in  Canada.”  in 


exl.--ted  hetween  nation 


peo-  of  the  'vork  of  the  public  account- '  brought  a  change.  The  introduction 


which,  dealing  with  fhe  traction 


the  pro'  inei.il  government  to  uinke  pics  it  i.s  not  difficult  for  us  to  ant  forty,  fifty  and  sixty  years  ago  |  of  a  fixed  accounting  period  follow- '  said:  "It  seems  fair  to  j 

a  personal  in.siicction  of  s,i\\iuills  re.ilize  that  barter  even  In  its  primi-  had  to  do  with  Insolvent  estates.  |  ed  as  a  natural  consequence  of  the  I  street  railway  hiisi- j 


a  personal  in.siicction  of  s,i\\  mills 
and  logging  i-.unips  .\s  r,  ic.sulr  of 
fhe  tour,  the  British  nierch.iuts  .ire 
more  ih'in  ever  imprcs.scil  "iih  the 
productive  c  ip.H'lt,'  of  ihf  "csi  c,i;i,-' 


indii.sfrv  and  (I'nvinccd  o'  ih. 
determination  to  meet  1;.,.  . 
rcquircmoni.s  of  th"  ai!  on 
T'nited  Kingdom  nii’-kei 

Several  '-e.ars  ..go,  t.lcn 
r.alumhi.a  ->v.i.s  -a  -mall  ‘'ici  ■ 
Bftti.sh  market,  m.m'  m  "  1 
er.s  -he-o  'Veer  insijt'fi.'i.'u*  n. 
of  the  neei’l  for  nfoilui'oi  - 
,-;eeording  to  ;)ic  eva,  '  ,1  m 
quotecl  in  orders,  ,,n,|  -iv 
preiud'ee  aga.nst  B'  lini 
compared  ''Oh  Bapi,  -I.'el., 

for  generations  h.ad  bee'i  thr 


re.sulr  of  live  form  necessitated  some  .system  The  main  rca.son  for  that  condition  !  rise  and  rapid  growth  o  the  incor- 1 crisis;  that  it  has 
1. lilts  .ire  o'  uccoiints.  "as  that  fhe  nuinher  nf  people  who  j  porated  company.  With  fhe  increase  j  ^  combination  of  j 

"  iih  the  If  "ns  in  Ihe  days  of  the  great  kept  I'ooks  and  "ho  made  up  a  hal- j  In  numbers  nf  small  investors  diir- 1  ,  could  hardly  have 

esi  c,,;i>'  •■,iiie  ju  tivify  of  the  Italian  city  anre  sheet  were  certainly  In  the  j  ing  the  past  eentuiy  and  the  'vide- 1  complete;  and  that  the  j 

I.  '  •.nir  s  Stares  five  or  six  hundred  years  ago  minority.  Only  when  things  began  1  spread  holding  of  industrial  securi- C .‘found  basis  1 


tobonto  .  .'oeu.and 


MEAD 


MONTREAL.  .'yiWNIPPr. 


•  iiir  s  Slates  five  or  six  hundred  years  ago  minority.  Only  when  things  began  1  spre 
I  ling  that  aiTounting  first  attained  the  to  look  had  for  the  trader  was  an  i  lies. 


ini  dignity  of 


T  science.  M'ith  their  exp''rf  acrniinfant  brought  in  to  as- ,  periodic  dividends  not  only  made 
the  Mediterranean  and  eertain  ho'v  matters  stood.  Today  count  keeping  iniporiaiit  as  've 


ies.  the  call  of  shareholders  for '  n-”  regards  its  posl- 

leriodic  dividends  not  only  made  ac- :  "  puhlic  and  its  post- 


thr  commerce  of  the  then  known  bankruptcy  has  a  relatively  small  ready  noted,  but  also  made  neces- 

"•nrld,  .such  cities  as  Genoa.  Flor  iilacf-  in  the  pra.cMce  of  the  profes-  '  sary  some  regular  tirne  for  "stoek- 

!id  Venice,  had  their  counting  sional  accountant.  Firms  are  now  j  taking."  and  this  encouraged  the 

.  staffed  with  men  vvho  not  more  ooncerned  with  methods  for  I  use  of  a.  definite  period  of  trading. 


lion  as  to  traffic.  Street  railway 
credit  has  been  improving  for  many 


months  and  will,  T  think,  continue  j  T; 
to  improve. 


and  its  posi- ;  the  company  Is  engaged  in  the  de- 1  owned  and  munle.ipally-ovvned  elec- 
Street  railway  j  velnpiuent  of  a  further  160,000  h.p.  '  tricity  systems,  and  a  steadily  grow 
iving  for  many  I  on  the  Sf.  Ataurice  River  at  I,a|lng  burden  of  taxation  have  been 

;  major  Influenee.s  in  this  trend.  Que 
Electric  Railway,  now  nper- '  ^.nd  British  t  'olumbia  are  thiis 


hone  of  the  I'n'fed  Ki'ignoni  lumber 
busines.' 

VV'ith  intriidip'i v,n  .i'  •h.''  British 
preference,  !i.s"e’.ee,  I'Pe  British 
market  bec.imi-  'he  '  imI  eonsidera- 
tion,  Pceause  high  i,,:i’'f  h.id  vir- 
'inlly  shut  B.'-.  .-'pct,-  o-ii  of  the 
I'nifed  Si.ites  field,  .ind  Oriental 
.s.ile.s  .s|;h  kened  percent  hi,'  as  a  re- 
."Ulf  of  ji.iliiic.il  and  eronoinie  uu- 
seti  lenient  The  ic..'incial  govern- 
n-ent  in  co-operation  "itli  the  in¬ 
dustry  sent  several  trade  missions 
to  Britain  to  promote  the  sale  of 


house-,  staffed  with  men  vvho  not  more  concerned  "dth  methods  for  I  use  of  a.  definite  period  of  trading.  Significantly  enough,  the  page  on  iafing  subsidiary  of  B.C.  Power  ('or- j  last  line  of  reserves  for  private 
oiil'-  kept  with  accuracy  the  recorri.s  a.seerfalning  the  eon'Htlon  of  their  i  or  what  we  have  rorpe  to  raH  the  |  which  this  statement  appeared  con- !  poration,  has  added  very  substan- ' '’'"■nP''ehtp  of  power  and  the  former 
of  iiu-iness  f  ransactio-ns.  hut  who,  'business  and  keeping  It  In  health  j  fiscal  year,  j  taining  two  advertisements,  one  for  j  tially  to  Its  power  generating  ra- j  passed  legislation  vvhieh 

Ill  ihe  -'pirif  of  inquiry  of  that  day,  than  in  attending  its  ohsequtee  To- 1  tenn  depreci.afl.-vn  as  em- I  ' Motors  and  one  for  D'ln- 1  pacify  as  ha.s  West  Kootenay  Power,  jP'h-s  the  province  in  the  power  busi- 

"evo  op  itie  alert  to  di.^eover  a  sim-  dav  the  HCcount.ant  Is  engaged  In  ployed  rommerriany  is  a.ssoctated  ' l^nl’^nr  Goods  To,  Etd  '  subsidiary  of  romsolidated  Smelters, ,  ness,  although  to  what  lengths  gov- 
pie-  ,md  more  exact  system  nf  re- '  feeling  its  pulse  and  reporting  1  with  the  fixed  or  raptial  assets  of  I  backwards  always  much  j  Winnipeg  Electric.  Southern  Tanada  frnment  participation  in  the  power 

l  ordiiig  tiuse  iransaetions  .A  mini- ;  rb'dically  upon  its  condition  to  the  I  g  busines.s.  Today  a  concern  "makes  1 '"bklnc  forward  —  it  ^  Power  fo,.  Calgary  Power  Co.  and  i  will  go  remains  problematical 
her  of  icxtho.iks  on  commercial  sub-  increasing  number  of  persons  In-fnr-  '  f,np  fiscal  period  :  appear  that  the  handwriting ;  Nova  Scotia  Tdght  &  Power  i  far  there  are  no  indications  that 


of  bu-mers  f ransactions.  hut  who,  'business  and  keeping  It  In  health 
Ill  ihc  -'pirif  of  inquiry  of  that  day,  than  in  attending  its  ohsequtee  To- 
"C1,^  I'll  tile  alert  to  di.seover  a  sim-  dav  the  HCcount.ant  Is  engaged  In 


The  term  depreci.afi.T.n  as 


pic-  ,md  more  exact  system  nf  re-  '  feeling  its  pulse  and  reporting  pe- 
cordiiig  tiuse  iransaetions  .A  ntim- ;  rlodically  upon  its  condition  to  the 
tier  of  ip-'fho.iks  on  commercial  sub-  increasing  n'lmher  of  persons  Inter- 
lecis  were  published  in  1''lorpnrp  ested  in  it.  This  new  attitude  had 


dav  the  HCcount.ant  Is  engaged  In  ■  ployed  rommerciallv  is  associated 
feeling  its  pulse  and  reporting  |  wHh  ,j,p  fj^pd  or  capital  a.ssets  of 


with  the  definite  purpose  of  prndiir- ! 


To  siippl.v  the  power  needs  of  the  i  Quebec  Electricity  Cornmission 


published  in  Florence  ested  in  it.  This  new  attitude  had  the  definite  piirpo.se  of  produr- ! f"’’  rail- 1  -po  supplv  the  power  needs  of  the  i Electricity  Commission 

'  B’-ifish  revolutionary  effect  on  the  keep-  profits  in  future  periods  How  PP'mpanies.  What  has  happened  |  Ontario  ITvdro,  four  ma.ior  power  i  competition  with 

fhe  British  ■'  l>-"iking  oper-  ,ng  of  accounts,  and  If  encouraged  g^ouid  g,jph  outlav.s  he  dealt  with  I  f'""  1”  '  companies  have  been  formed  since !  existing  privately-owned 

il  cusidera-  t  h  ruimhutit  Europe.  MTiile  the  development  of  an  accounting  )tg  gcpountsl’  That  is  the  central;^','’’  Twin  1,^24.  Cr.atlneau  Power  with  plant.s  I 

I'f  h.id  vir-  n-rati.'c  on  the  r-uh-  .system  best  adapted  to  the  parti-  problem  of  financial  accounting;  It ;  Transit  Is  now  too  well  ;  on  the  Gatineau  River  ia  Quebec-  - - - - - 

--out  of  the  lioiibl. -ciury  bookkeeping  ,  cular  business  or  industry.  has  forced  upon  industry  a  studv  i ''ITPli/lf’n-  In  Can- i  having  a  total  installed  capacity  of  |  See  $18,000,000  Value 

ind  Oriental  I  puhli.shed  m  1I10  l.dh  century  But  there  are  many  other  causes  of  the  proper  allocation  of  these  ex- j last-  of  the  larger  street  1  over  4.60,nno  h.p.  Beauharnois  Eight,  I  n  *  •  X  U  n 

",  ,  I  in  Venice,  disco'crie.s  now  jirove  for  this  change.  One  is  t*-'  - '  -  - "  ‘  1  r - 


,  *  ‘  ; -  . .  on  uifi  iraTincau  Kiver  m  uuenec 

”  ''^Tftltinn.  In  Can- 1  having  a  total  installed  capacity  of  I  See  $18,000,000  Value 


I  or  tne  proper  allocation  of  these  ex- 1 . .  c'  '  -■"reei  ;  over  450, ehO  h.p.  Beauharnois  T^ight,  I  X_l _ 

j  penditures  to  the  periods  concerned.  companies  to  hold  "tit  j  Heat  fi  I’ower  with  a  400,000  h.p.  UntariO  lobacCO  L^rop 

land  a  scientific  treatment  of  the  de- i  the  trend  tow.ards  disap- '  pj^rit  Beauharnois.  .Mae.laren-Quehec  I  _  -  —  — 

preciation  of  t'ne  fixed  or  working !  Profits  Montreal  Tramways  Rower  with  a  total  capacity  of  216,-,  Toronto.  —  Department  of  Agri- 

I  assets.  '  r  ^*'rlng  the  pa.st  2  or  3  0,10  h  p.  at  2  plants  at  Masson  Falls  officials  report  that  Ontario’s 

■  As  the  function  of  fixed  assets  ,p  P  <'*’'-'''^«'e";«'5riou.sIy  affected  in  its  ■  uj^h  Falls,  and  Ottawa  Valley  i acres,  is  ex- 
A.  tne  runctiou  iixen  as.e  s  operations  by  political  developments  1  povver  On  siih«:irii-itv  nf  Fa ivnrv  Parted  to  be  worth  around  $18,000,- 

I  to  produce  income,  you  are  of  course  .  I  t'OOt'idiaiy  of  Calgary  |  ^  loa-  'U"  f,"oi 


I  advanced  .system  of  keeping  ac-  ferprises  which  because  of  their 
counts  for  recording  the  results  of  ,  rnagnitude  could  not  be  financed  by 


lumber,  and  a  pc"nianent  or- 1 


eanizniifin  'v.i.s  let'  in  l.ondon  and 
other  large  import  cmitres  to  in- 
sF-uct  coni  ractor.-'.  arcliltecls  and 
huilder:-  in  ihe  use;'  of  Douglas  fir, 
erdor  and  hemlo'  k. 

Sales  Id'anee  ''teailily 
.'^ales  to  the  I'tiiti'd  Kingdom  have 
advanred  sieadil'  during  the  yenr.s 
of  Ihe  preteivnci'.  wliich  lia.s  tieeii 
rouclilv  fen  tier  r  iit.  I.a."!  >('ai  de¬ 
liveries  to  the  Fnited  Kingdom  cif 
B.i'.  Iiiml'Ci  "'ei-e  well  o'l  r  t'aiO.Oan.. 
oon  feel  ;uid  it  is  Ilkelv  tlial  I'tie 
P'c.'enf  yar  will  e.stalpit.sh  a  new 
rerord 

\\  itli  such  a  '  '11111110  of  tiiisincss 
dcveli'ped.  ilu’  BC  mdiistr,'  natural¬ 
ly  fears  any  int<  rriiptioii  ns  a  re- 
'ijlf  of  propo.'cd  tariff  change,-;  pm- 
vided  ill  Ihe  .\nglo-.\merican  trade  | 
agreeniciit.  Parity  "itli  the  Fnited' 
.Slates,  a.s  urged  hv  'vest  roast 
Americim  intercst.s,  would  not  only 
slash  Be,  sales  in  the  Fnited  King-' 
dom  hut  react  unfa\ orahly  against  I 
all  exports  from  tliis  continent  lie- 
cause  the  Baltic  countries  "titild  an-' 
'oniatically'  climb  .'iboard  tiie  Brit¬ 
ish  liimlier  tiand"aggon  under  the 
most  favored  ei-nisc  .if  various  in¬ 
ternational  agreemonf  s.  I 

The  only  hope  of  B  i  lutnberiiien 
in  the  event  of  ihi.s  tariff  re' ision  | 
"•oiild  he  the  re-opening  of  the' 
\merican  tiiarket,  long  elosed  ex- 
cep'  by  quota  due  to  the  enforce-; 
luent  of  drastic  tariff  regulations. 

in  vi'’"'  of  all  these  considera-l 
the  tour  of  the  British  lunihennen 
.at  ihl.'  lunc  "a.'  an  opportinie  one. 
for  It  i.s  rralizeil  that  in  future  B.F.'s 
h.  dd  on  the  Briti.sli  market  must  hr 
'.olidiCied  hy  (lersonal  loutact,  and 
this  has  no'v  been  firmly  established 
.\le,n"hile,  roii.'idei'ahle  ;ippre- 
lien.sinn  has  been  catn'od  hy  reports 
that  t'anad.i  m.iy  lo.so  the  prefer¬ 
ence  on  pl'"ood  and  door.s.  I'vo  di- 
'  isinns  of  the  export  lumber  indii.s¬ 
frv  ih.at  h'is  groan  ama/.ingl.'  in  re¬ 
cent  year:'.  i'e.-.iill  ing  in  tlm  bi'-ih 
of  t'vo  brand  tie  v  profit, -dde  ii.dii."- 
trie's  in  British  I'fdiimhia. 

Difference  in  Ex-Dividend 

Dates  Are  Pointed  Out 


their  vast  coniiiiereial  transaetlons,  an  individual  or  a  few  partner.s ;  ^  “v.  .  ..  . 

it  is  ackno"  lodged  that  the  hanks  .  sought  the  resources  of  others  for  asset.s  are  o  o  ro¬ 
of  Florence  could  not  have  eonduet-  their  ventures  and  thus  called  to  j  kJ 't' 1  ‘  tn  inei  tv...  n  n  1  •  1 . . 

ed  their  extensive  operations  of  the  their  aid  the  funds  of  thousand.s  of  |  J  purpose  "ould  ^  “'I  Manv  Big  New  Proieefs'  '  v-etnoT,’ "nt  in  '  Indication  of  the  growing  Impor- 

Mllowitig  century.  small  investors.  These  innumerable '  "  n,  1.  h-he  xZ  evnarsrn  hTihL  14  I  ,  ,  a  •  "  f’  ,  fance  of  tohaero  growing  in  OntaHo’.s 

.  ..  .  ...ima  ,,.,11,.  selling  price,  inasi, inch  as  any  valu- !  1  ne  "  ide  e.xpanslon  dm  mg  the  14-  gion  wa.s  under  discussion.  Today  ifartn  inHii«trv  lu  ni,-nn  in 

Iccoiiiitiiig  in  Iireaf  Bntiiin  '  In  knn"dng  the  result  nf  i  at  ion  at  best  is  only  a  guess,  one;  year  period  under  review  in  devel- .  Saguenay  Power  Fo.,  successor  to '  showing  that  the  10'’R  croo  was 

It  Is  to  Great  Britain,  however.  ?  ,  il,  /If.  nl  i  valuer's  estimate  being  as  good  as  oped  water-power  resources  of  Fan-  Duke  Price  Power,  has,  at  Isle  Ma- |  valued  ^t  SS  5onnno  and  ihl  ia"r, 

that  we  must  turn  for  the  record  of  ^  '  another’s  though  both  may  be  widely  !  ada  is  reflected  In  large  scale  ligne.  .an  installed  capacity  of  540,- 1  prop  at  $5  nn’o  nn'n  nf  a  -4 -on'nno 

the  greatest  advances  made  in  ae-  Ts  Sse- -"^Tanies  which  000  h.p.  In  one  of  the  largest  .ingle  ^Zd  lropTnue-rZ^^^ 

coumancy  theory  and  practice,  and  ipparenf  .  You  as  engineers  appreciate  that ; operation  in  1024  and  m  |  power  plants  on  the  eoniinent.  ,  xn;j7_  some  12.000,000  pounds  were 

"  I  7  'he  accountants  of  Scotland  ";"^,'h/rTason' is  that  becau.se  of  another  problem  closely  as.sociated  ,  T'’  il"'-’"crn  fowor  Cou  nu- J  exported  to  the  Britl.sh  market. 


in  Venice,  di.scoveries  no'v  prove  for  this  change.  One  is  the  rise  of  ppn^ijures  In  the  periods  eoncerned. ' vf'mpanles  to  hold  out  j  Heat  Ai-  Power  with  a  400,000  h.p. 
i  beyond  doubt  that  fhe  double-entry  the  limited  liability  company,  or  the  ;  an^  a  .scientific  treatment  of  the  de- i 'he  trend  towards  dLsap- ■  „,ant  Beauharnoi.s.  .Ifaelaren-Quehee 
I  ledger  was  in  ii.se  in  Genoa  as  early  joint  stock  company  as  It  is  com- ;  predation  of  t'ne  fixed  or  working  |  Tramways  R^^.^r  xvith  a  total  capacity  of  216.- 

_  ;  as  the  year  i:’.!"  Without  such  an  nionly  known  in  Great  Britain.  En- ;  assets.  '  F  'he  pa.st  2  or  3  opo  h  p.  at  2  plants  at  Masson  Falls 


In  the  nty  of  Montreal,  "'hieh  it  i  Rower  Fo.  "  with'  a  development  of 
serves,  and  In  the  province  nf  Que-,  n2.0nn  h.p.  at  Fhats  Falls.  i 


Many  Big  New  Pro.iecfs  j 

The  wide  expansion  during  the  14- ' 


(iftO.  In  13.37  the  total  returns  from 
ilti.OOO  acres  amounted  to  some  $15,- 
oon.ofin. 

Indication  of  the  growing  Impor- 


the  greatest  advances  made  in  ae-  sevp'o  aui  u  l  u  .  different.  growth  of  poner  companies  which  nan  h.p.  In  om 

coumancy  theory  and  practice,  and  "[./'"I"  anUrenf"'"'^”  ‘  ”  '  '!  You  as  engineers  appreciate  that ;  operation  in  1324  and  in  |  power  plants 

II  s  to  the  accountants  of  Srotland  ' reason' is  that  becau.se  of  another  problem  closely  as.sociated  formation  of  Important  new  po'ver  Great  Nortl  . . . 

ami  England  that  we  are  '"dch  ed  '  depreciation,  and  which  looms  ‘'oneratmg  and  distributing  com-  clcus  of  the  present  Fanada  North- i  piue-cu 

for  the  system  of  accounting  on  tliis  [  crowth  or  amalgamation  ’  up  in  a  threatening  manner  as  far  ■'^.'  s'em,  had  in  1324  an  ,  ly  in  Nor 

continent.  The  progress  in  tho.se  concerned.  Is  the  f"  capacity  of  4.OOO  h.p.  at  xvhile  the 

countries,  then,  should  have  deep  m-  ..j.i  n.,  ^ppp  cnn,panv  offi- i  possibility  of  obsolescence  or  the  '  Po'ver,  born  in  1838  was  .pist  at-  Tuduin  ( 'hntes,  Ontario.  Today,  t  :an- 1  h.accos  ar 

tores,  for  u.s.  Yet  1  shall  not  enter  having  m- :  .atl.-i  Northern  -  -  -  - 

Into  details.  I'Ct  us  only  note  that  impossible  for  |  life  of  a  fixed  asset.  It  is  obvious  |  creased  the  installed  capacity  at  its  plants  with  a 

the  earlle.st  sy.stem  of  accounts  wa.s  in  detail,  an  effective  '  that  the  loss  occasioned  thereby  i-s  '7  year  to  over  .iW.- i  ..apaciy  of  in 

the  English  E.xehequer  established  I  Pg^  p  jy  ^  OOn  h.p.  through  completion  of  the  De.spite  the 

about  eight  centuries  ago.  Ihe  pg  jp  over  the  vears  of  fhe  iiscfnl  life  Ealielle  development  with  a.  ea-  the  power  fie 

ten.  'vas  ba.sed  on  the  Dome.sday  ^  ,p.,.^  ^p^  introduction  ;  which  has'eome  to  an  end.  But  the  ;  P«vity  of  120.000  h  p^ Today.  Sl.awin-  the  14  years 

Book  which  was  a  record  of  all  tax-  ^p^  ^  ^  .  interested  in  plant  or  equipment  has  become  ob-  has  an  installed  c.apac.ty  at  Its  seeunt.es  hax 

able  estates  in  the  kingdom  and  ,he  correct  ascertainment  of  taxable  solete;  the  accounts  for  previous  various  pla.nts  of  861.3aO  lLP^  and  ,  gamed  ground 
from  which  the  treasurers  Emeat  ^Pg  j^^g^gg^  ^pg  tax-  years  are  rlo.sed.  What  i.s  to  be  done  Purchases  an  additional  116..83  h.p.  ernment  and 

Roll  nr  Pipe  Roll  was  written  up .  P„  f;_„r„  ypt  to  he  writ-  'n  conjunction  with  Brown  f  orp-,  _  ence,  rompetit 


i:  moans  to  koop  company  offi- 1  possinillty  nf  ohsoloscenco  or 

informed  from  day  to  day  on  i  premature  termination  of  the  useful  ’  ♦>!'  •  a  u" 


Great  Northern  Power  Co,  nu- 1  exported  to  fhe  Britl.sh  market, 
rleiis  of  the  present  Fanada  North- j  Flue-cured  tnbaoeo  eontres  large 
ern  Power  system,  had  in  1324  an  ,  ly  in  Norfolk  and  Brant  counties 
Instailed  capacity  of  4.OOO  h.p.  at  xvhile  the  Burley  and  dark  type  fn- 
Tudiiin  (  hntes,  Ontario.  Todaj .  <  an-  i  h.accos  are  grown  chiefly  in  Essex 
nd.-i  Northern  Poxver  operates  8  and  Kent  counties.  Both  types  ma- 


matiers  which  it  is  impossible  for  |  life  of  a  fixed  asset.  It  is  obvious  | installed  capacity  n'  plants  with  tin  a.ggre.cate,  installed  |  tured  unusually  early  this  year. 

them  to  watch  in  detail,  an  effective  that  the  loss  occasioned  thereby  of  106,840  h.p,  .  .  - - 

svstem  of  accounting  rerord  ha.s  had ,  properly  a  charge  against  mrorne  h-P-  -hrough  completion  of  the  De.spite  the  ma.ior  expansion  in  ^  OIL  OriTl'T  TP 

to  ho  in  use  over  the  vears  of  fhe  useful  Hfe  Efi  Gahelle  development  with  a.  ea-  the  power  field  in  f  anada  during  I  .  .  ’  V'  .  ' 

A  .h.”.l  isth,  lnlrAductln„,,vhlch  h.'''c<.n„i'an  e'd.  H'„  ,h,. ,  .P.nty  UA.."""  Sliaw  n-  .hr  ,<  ,rar,  uadar  ravio.v.  p„„-„  ;  a'-a™-'™  ■-  . . 

or.  o  00,.,.  iratoooo'oa  i „  .'1 -J „ t  d 1 1 1 rvti , nTi I  ti " c  hcconip  oP-  'ftou  I'as  uu  installcd  capacity  at  Its  seeuntics  have  lost  rather  than 


To  each  sheriff  was  entrusted  Ihc  jaxod  on  profits  which  he  has  not  ten  off?  Tt  i.s  the  emergence  nf  sueh  i 
'•ollection  of  taxes  in  his^  district.  j  think  I  am  safe  in  saying  problems  that  compels  accountants! 

lie  iiiaiie  his  relurn.s  twice  >earlj.  above  e\'ery  other  cause  tliis  .to  adopt  some  consistent  treatment! 

receiving  at  fhe  first  aceniinfmg '  areelerated  the  introduction  of  of  them  In  accounting, 
half  a  tally  stick  having  notches  re-  gccurale  account  keeping  and  has.  fnyenlories  —  Anoihrr  problem 

lirosenling  the  amoiin  s  turned  in  to  gngnuraged  the  reaching  of  definite  I  arises  through  fhe  adoption' 

the  treasurer,  the  latter  official  re-  ,. inclusions  on  the  method  of  deal- 1  ,  g,!.,,  npriod  is  the  fig-, 

laining  the  other  half.  At  the  final  g„„„g,  gyery  type  of  tmsi-  Z Z  be  set  oft^e  m 

accounting  the  sheriff  turned  in  his  „ggg  rransaetion.  I'he  evidence,  is  "fZooSrunsZl  M  The 
tally  as  pvldcnee  of  pa.'ment  made,  ^jgrked  progress  has  come  valuation  placed  on  the; 

It  wms  then  comp.ired  with  the  one  |  jn  (kp  fipiq  „f  aecminling  theory  hf-  jjj^.gjrtnrv  has  so  great  an  effect  on; 

in  the  treasurer  .s  keeping  to  see  ..aiise  of  the  differentiation  that  ha.s  ^^g  ripte,-mination  of  profits  that  ! 


I  profits,  and  the  interest  of 
!  payer  in  being  assured  that 


ird  ha.s  had ,  properly  a  rnarge  agninsi.  income  F  ,  ,,  j  ,  .  Vi,  ...  on,  OFTPI'T  ri* 

over  the  vears  of  fhe  iiscfnl  life  Gahelle  development  with  a.  ea-  the  power  field  in  Canada  during'  I'Ll  II 

ntrodiictlon  which  has 'romp  to  an  end  Tint  the  P^vity  of  12n.non  h.p.  Today.  Shawin-  the  14  years  under  review,  power'  Er^dpiicton^-  Production  of  crude 

TeTeZTiT  ,TaTZT"equZ  ZXron!.  oh- '  i«n  has  an  installed  capacity  at  its  securUies  have  lost  rather  'Psu  ^ 

,  of  taxable  solete:  the  accounts  for  previous  various  pla.nts  of  S61.3oO  Ipp^  and  gamed  ground  in  popularity.  Gov- ,  OiUpVTr  the  fTZiU  mon^ 

of  the  tax-  vears  are  rlo.sed.  What  is  to  be  done  purchases  an  additional  116..83  h.p.  ernment  and  muniojpal  interfer-  „f  ,he  current  year  amounted  to  7.2;>3 

at  he  is  not  about  the  as.set  figure  yet  to  he  writ- . 'u  conjunction  xvith  Brown  f  orp-,  ence,  rompetition  from  provlneially  j  barrcl.s.  a-s  again.st  5,oii  last  year. 


laining  tjie  other  half.  .At  the  final  with  almost  ex'cry  t.vpe  of  hnsi 
aecouniing  the  sheriff  turned  in  his  jjpg.g  transaction.  The  evidence,  i 
tally  as  evldcnee  of  payment  made.  niarked  progress  has  comi 

It  was  then  compared  with  the  one  |  U^g  field  of  aecminting  tlieor.v  be 
in  tiie  treasurers  keeping  In  see  ,.aiise  of  the  differentiation  that  liai 
that  no  alteralion.s  had  been  at- .  pg  niade  between  ineome  and 

tempted.  ^  capital  profits  and  losses. 

Tiie  (leople  of  Scotland  to  this  day  |  j\g  ;,p  illustration  of  the  problem! 
are  noted  for  their  expert  know-  g,.igj„j;.  daily  which  demand  the  eon- 


consistency  of  treatment  is  an  evi- 


Icdgc  of  accounting.  In  the  early  .gpipralion  and  application  of  ae- :  -inH  wound  uni 

days  they  had  dc'i.sed  a  system  of  counting  theories,  let  us  think  of  1,7  „  fiscal  period  the  term  "In 
recording  the  receipts  .-uid  disburse-  "hat  constitutes  the  dividend  of  a !  !,  heco-no  in  obsolete' 

nieiiis  of  the  Royal  revenues  and  in-'„ietal  mining  company  in  its  relation'  ■  .  t  oU  t*n  triHe  is  eon  I 

.S, in, ted  a  regular  audit  of  the  ae-  to  the  ineon.e  lax.  The  mine  is  what  ;  ^  J,  '["J" 

coiini  ;.  We  are  told  that  the  use  of  jg  k.iown  as  a  wa.sting  asset.  A,  the  '7''"^':  "'v7Zn  tf  Tt  ithTTv ' 
the  tally  was  never  adopted  in  Scot-  pud  of  its  useful  life  no  asset  will  : '..J'  -.iw-.vs  in  effect  I 

laud  ,nnd  tiuit,  when  in  the  process  jemaiii  and  the  investment  of  ihe'T'^"'*’  71,  '  H-ffi  oiitio  connected  ! 

of  Ancliri^^.aiinn  of  ilio  aflniiiiisfra-  sbaroliolflors  in  this  parliculai'  mine  |  \  ,  lu.p  ivnnhl  I 

ii'c  s.'.-iciu  of  that  country  a  .-argo  will  therefore  be  ml.  fonsequemly  "'"7,  T  .  hnsiZs ! 

of  hi, eh  fagot.-'  jirrived  in  Edin-  in  every  dividend  paid  by  Ihe  com- j '’^7'^  *'  *'*'  a"  -ini  n'a  ric. ' 

I'ur  uh  for  use  as  tallies  in  the  l"x- !  pany.  i lie  shat ehoUier  refei\esa  lK»r- |  ^  .'a  T  ‘ 

t  fieqinM*.  Ihe  eili/ens  ridiculed  the  tion  of  liis  ca])ilal  reiurnofl  him  prices,  o  e.  o  n  \  ^  ■ 

i(iea  arui  made  a  honfire  of  tho  jn  addition  in  the  income  on  his  in- j  depress  on  ant  f  '  | 

cargo.  vestment.  In  the  administration  of  "bit-h  are,  wined  out  the.  fi'T'tious 

1  lie  devi.-mg  of  a  graid  s.'  sU'iii  of  ibe  income  lax.  due  consideration  ;  lYufits  that  arose  Ihrougli  a  gradua  , 

•K-counts  for  the  finances  of  ilie  given  to  that  tlieory  with  the  result  ; \aluation  pl.iced  on  in-; 

realm  had  ■  iinitnriant  influences  that  a  percentage  of  mining  (iivi- , during  the  fmmer  per  on.  | 
tlion  as  it  has  loda.'.  Inefficient  ;dcniis  i.s  exempt  from  tax.  |  "In  indu.strial  praetice  today.’’  aj 

nietliods  of  eollection  hail  heretofore,  T  may  also  add  that  the  numerous  |  leading  chartered  accountant  stated  | 
re.';vjlted  in  only  ;i  fr.actioir  of  the  |  firms  of  every  kind  and  description  recently,  "the  statement  nf  inventor-, 
revenue  ever  te:iching  tile  taxing  i  in  Canada,  that  before  1317  (the!  ies  at  cost  or  market,  whichever  is  | 
am  iioriiy.  Nocessif.-  ";i.'  as  u.^iial  ‘  year  in  which  the  Income  War  Ta.\]  lower,  is,  I  believe,  by  far  the  most' 
till- motlier  of  invention,  and  itie  ini- i. Act  was  first,  passed)  had  been  apa- |  generally  accepted  rule.  Its  meri,  ' 
luovcd  sysieiii  of  ac-couniing  .served  I  ihetic  or  neglectful  in  installing  allies  nliviously  not  in  its  logic  hut' 
to  rciiinvc  leiniiiation  from  those  firoper  system  of  accounting  fori  in  its  conservatism;  and  even 
cliarged  "  Mti  the  (-olicciion  ol'  the  ,  liieir  business,  soon  found  that  with  1  though  its  aeeeptahility  for  balanee 
royal  rc'cmie.-;.  Besides,  "  lieii  the  ilie  inlroduetion  of  this  Act  their  |  sheet  purposes  may  be  conceded. 
oifi(-ials  of  Ilie  Exclief|ucr  came  in-  days  of  grace  in  this  respect  were  i  quest  ions  may  f;iirly  be  rjiised  as  t"- 
lo  loacti  "ith  the  cpiseo|)al  clerks  .  cut  short.  The  keeping  nf  aecounts|how  the  difference  het'veen  cost  and 
itirouglioiii  the  realm,  a  know  ledge  ,  tiy  triiding  and  otlier  cone.erns  be-  market  should  he  dealt  with  for  the 
(  oncoriiing  account  keeping  was  i  came  an  obligation.  ;  purposes  of  the  ineome  aeeount.  This 

tlierehy  diffused  It  might  t'C  ex-'  .Another  reason  that  will  alsojjs,  T  think,  a  I'ase  in  whieh  furtlier 


capital  profits  and  los.ses.  .  ^g,,^  nppp.gpity  and  is,  in  fart,  .a  re- 

As  an  illustraiion  of  'he  problems  „,g  .authorities, 

arising  daily  which  demand  the  eon-!  g,,  ggn,mp,.piai  iransaetions 


recording  the  receipts  and  disburse-  wliai  constitutes  the  dividend  of  a! 
nieiiis  of  file  Royal  revenues  and  in-'„ietal  mining  company  in  its  relation' 
.stiniled  a  regii-liir  audit  of  the  ae-  ,g  (i,p  uu-onie  lax.  The  mine  is  what! 
coiini  ;.  We  are  told  tluit  Ilie  use  of  js  Known  as  a  wasting  asset.  .At  the' 
the  tally  was  never  adopted  in  Scot-  ,,nd  of  its  useful  life  no  asset  will: 
laud  ,nnd  tiuit,  wlien  in  the  process  ,.f.,naiii  and  the  investment  of  Ihe' 
of  Atiglicization  of  the  atimluistra-  sliarchoUlers  in  this  parlieulai'  minej 
li'i-  s'.'lcm  of  that  country  a  cargo  will  iherefore  he  nil.  (  onseqnem ly  | 


of  iii,-(-h  fagol.s  jirrived  in 
iuirgh  for  use  as  tallies  in  tin 
iheiiuer.  Ihe  eili/ens  ridieuli'i 
iiiea  ari.d  made  a  iioiilil'c  of 


The  .Montreal  stork  ex<  hang.-  and  nieGiods  of  eollection  had  horetofori 
the  Montreal  .,irh  market  an-  scud-  „g,i  a  fraction  of  the 

ing  the  followin',  non,-.-  lo  "i'  '"hers .  ,.g^,;^ggg  g^.g,.  ,,jna  ,he  taxing 

to  draw  Ilnur  . .  i.,  the  differ-  „r„v,  Noce.ssi*.-  wa.'  as  u.-mil 

erne  ill  .-x-duid.  ml  -iai.-s  imer-  invention,  and  Ihe  ini- 

lusted  sto.-ks  "lin-h  "ull  arise  irom  „f  ,,,y,.„„nling  .served 

Ihe  adoptn.ti  .n  .he  ."..-term  I'l;'"  .empiatinn  from  . ho.se 

for  .seltlcmeui  ..r  iransai-li.ms  ,,n  .he  ,  ,^g  .-.dlcelnm  •>"' 


N'c'v  )'ork  sio.-k  i-x.-hang.' : 

"Members'  alientioii  is  hi’r.-l.,' 
(iiawu  t..  the  Uicl  Dial  (-oiimn-ncmg 
Scpieniher  Isi.  I'V’.x.  Die  .\'c‘"  A'ork 
stoi-k  exchange  "  ill  inaugurate  semi- 
"•e.-kly  setDemrnis  .if  transai-liotis. 


1  he  devi.smg  of  a  goml  sy  stem  o 
.K-counts  for  iho  fiminces  of  Di 
rctilin  liad  -  imiioriant  influence 
then  as  it  has  today.  Inefficicn 


in  l-.dm-  in  every  dividend  paiil  by  Die  com- j 
the  I'x-  !  pany.  Dio  shareholder  recei'cs  ii  p'lr- 1 
■iiled  Die  ijon  of  his  capital  returned  to  him 
of  Ilie  in  tnidiiion  in  Die  income  on  his  in- i 
vestment.  In  the  aiiniinistraiion  of 
.'Stem  of  the  ineome  lax.  due  consideration  is; 
;  of  Die  given  to  that  tliory  with  the  result; 
ifluences  that  a  percentage  of  tinning  ilivi-. 


large 


Copy 


Design 


to  loiicii  "Ith  the  episeo|);D  clerk 
Diroiiglioiil  the  re, •Dm,  a  kno'vlodg. 
.-oni-ori.ing  ae.-oiinl  keeping  "  a; 
Dierrhv  diffused.  It  might  t.p  ex 


W'ednrsdTv  u  nT'luTs,!|'iT.M  I"’'  ''  '*-  ''  "uiild  he  only  occur  la  you  is  the  necessity  of  pro- ,  study  and  development  of  practice 


day  and  Wednesday  "ill  he  seiD.-d 
Dirough  the  I'letiring  Home  on  Die 
follo'ving  Frida.',  and  i  lausiit  r  i.ins  of 
I'hursday,  l-'ridav  and  .'satiirtlay  "ill 
he  selfled  Diroiigh  Die  I'leariiig 
House  on  the  foil.."  ing  Tiiesda'  . 

"In  VIP"  f.f  the  above  change  in 
settlement  dates  in  .\e"  Vork.  the 


I  matter 
nod.'  of 
idopled  1. 


.1  time  hef.ire  a  [iroper  ;  ducing  some  authentic  figures  in !  ig  clearly  I’alled  for  and  in  whiehi 


unis  "as  j  support  of  applications  for  the  grant- !  j|  would  he  most  iiii'vise  tn  crys- 

and  iiidi-  ing  or  the  continuance  of  hank  ac-  jalli/.e  loo  hastily  the  existing  pr;u  - ! 

af-  <  fimmodation.  It  must  he  apparent  i  tlm  through  uniform  regulations.  In 

to  al)  tiiat  every  one  of  these  four  I  (he  interests  of  candor,  I  should  i 

circumstances  has  been  a  coni rihiit- 1  ppr'haps  add  that  there  is  ronsider- 1 
,p.  ing  factor  to  the  evolution  of  inore|ahie  variety  in  Die  wuy  in  "liich  the 


]ggi.,,ig  j  '  "I'lals  for  ihcir  o"  n  private  af 
,jgl  “'fairs. 

pIp  ,p  ■  The  I  ratling  Coiiipnities 

I'K  the  \  great  impetus  to  the  flc'clop 


Our  «‘opy  depart  men  I  will  ahsitit  you 
in  pettinp  the  most  out  of  your 
printing — whether  it  he  that  used 
in  the  routine  of  business  or  that 
used  in  the  all-important  work  of 
selling.  Wc  may  he  Jible  to  improve 
your  copy  or  create  it  entirely. 


ex-dividend 


interlisted  I  ment  "f  the  scienro 


stneks  set  h>  this  Exchange  w  ill  not  7  f..llo"  ed  tip  l-!ngl:ind  s  inicresf  in 
colneule  "ith  those  of  tlio  Ve"  V.irk  commerrial  ami  (..lonial  exiuinsion 
Stork  Exchange,  ;in.|  nienihe.s  at.'  fw.'  closeiy  connected  inipi'ove- 
reouestf-d  to  rheel,  (  .arefiill'  I'n  this  ment,;  For  tiiindreds  of  years  1- ng 
matter  before  cxe.-iiting  ..rder;  in  lishmen  had  traded  abroad,  hut  it 


.f  aecouniing  7'^''*-''''''  fi'’l*'.->d.s  of  aeeount.  keep- j  principle  of  ‘e.isl  or  market  whirh- 
.s  interest  tti  i Ic'er  is  lo".'!''  is  actually  applied., 
lal  exii.'insion  Atloptioil  of  fiscal  Perioil  '  ;ind  that  Ihe  degree  of  unifnrmitv! 

■fed  inipi'ove- I  There  is  another  influenee  that  has  ‘  now  attained  is  therefore  by  no 
f  years  Fng  I  had  a  wide  reaehlng  effect  on  the'iue.Tns  as  great  as  tiuase  unfamiliar 


Layout 


The  design  or  physical  appearance 
of  Jiny  pie<‘e  of  printing  is  important. 
If  you  will  call  us  when  printing 
needs  are  first  realized  xve  can  advise, 
relative  to  art  work,  type,  euts, 
paper,  ete.,  and  may  he  able  to  in- 
trodnee  methods  that  will  save  you 
money  and  get  better  results. 


Ins  inent.;  For  tnindreds  of  years  Fng  Miad  a  wide  reaehlng  effect  on  tbe'tue.Tns  as  great  as  tiuas 
inllishmen  had  traded  abroad,  hut  it  !  progress  of  aeeount  ing.  T  refer  to  "ith  the  actual  "orking 


"a,,  during  tile  I6D1  and  17th  cen-  the  adoption  of  the  annual  fisc.al  : 'em  might  rnpp.rse.  I 

itirics  that  manv  great  trailing  com  jieriod.  .  As  one  a.-pect  in  Die  piogress  of  ^ 

panics  'vere  foi  nied.  For  instance,  j  The  use  of  a  .set  period  of  lime  for  !  the  merhanic.s  of  arcounting.  let  me 

n  tiie  year  I6un  Die  Eart  Tn.lia  j  the  reckoning  of  profits  has  given;  before  I  close  ,say  a  'vord  on  the  in.e 

..inpaiiy  received  its  cliai  ter  and  in  j  rise  to  all  sorts  of  problems  "hieli'of  aceoiiniing  machines  The  old  or  ; 

I'.fn  the  Hudson's  Bav  Compaiiv.  demand  definite  treatment  in  the  ar  ;  der  of  thing-;  is  I'ontinually  rhnng  ; 


li',7n  the  Hudson's  Bay  ('01 
Thi'  need  for  ;ii  f-iirate  a 
Ki  (>)>nig  f.i11ii".‘d  on  the  op.-i 
of  Hiese  J.dnt-stock  ennipaiiie.s 
ni.tnv  otliers  of  tli.-se  Iradiiu 


aeeount  eoiiiits,  :ind  its  an  illustration  of  one 'ing.  and  the  laborious  methods 


these  I  direct 


itteniion  tn  keeidng  arcounting  rer-ords  by  handj 


I'tke.  tlie  depreciation  of  capital  assets. 


I  have  given  "  ay 


mei-lianir,-il  ap 


pepreelafioll — Because  nf  tits  deri- j  pltanres.  The  de.spali-h  "ith  "hieh 


the  Faisf  India  ('onqia.ny  In'vatlon  from  Ihe  Batin  "tird  meaning  modern  business  is  transacted.  Ilie; 

' . the  term  depreciation  in  <ie- !  inipnrlanee  of  recording  crisis  quiek- 

i.s  frequently  misunder-  ly  and  aeeural.'ly  'n  iiidiist ri  il  , 
f  one  will  visualize  Ihe  com-  plants,  Ihe  need  for  siatisiieal  re- 
venture  of  English  colonial  cords  to  jifford  information  to  exe- ; 


The  layout  visualizes  Ihe  rinisher] 
prorluet.  \^'hen  properly  made,  it 
discloses  the  design,  art  treatment, 
typography,  color  of  inks,  paper 
and  other  materials,  leaving  little 
to  the  imagination.  Oiir  layouts  .are 
unique  for  their  lifelikeness,  rom- 
prehensiveness,  and  completeness 
of  detail. 


Printing 


I  the  first  drcaiU'  f)f  Ha  history  nh-!“I>rtoi\  the  term  nopreriation  m  ar- ;  iniportanre  oi  reroini 
tallied  .siihseripltons  for  each  voy.gge  I  fninting  i.s  frequently  misunder-  ly  and  aeeural.'ly 
I  lo  the  East.  Part  of  this  money  '  «tood.  If  one  ■will  visualize  Ihe  I'om-  plants,  Ihe  need  for 
i  w-as  Invested  in  iiierehandi.se,  part  I 'uercial  venture  of  English  colonial  cords  to  jifford  iiifor 


\o  matter  if  you  buy  but  a  small 
amount  of  printing  in  a  year,  or  are 
one  of  the  l.arger  users,  you  will  gef 
it  lo  best  advantage  from  The 
kinanrial  Times,  ^'ou  will  he  certain 
lo  get  good  printing  and  prices  that 
are  no  higher  than  that  whieji  is 
paifi  for  inferior  work. 


lid  to  fit  out  the  expedition  '  'o  ■which  we  have  Just  referrt'd,  ciitive  lieads  iliese  iuid  imiiiy  oilier 


!  and  part  "as  retained  in  Die  form  ^  simple  Illustration  is  aflorded  of 
'  of  easli.  After  the  voyage  wa.s  over  "s  application.  For  sueli  a  venture 
,  tlie  iiroeeeds  thereof,  ar^  sometimes  tliere  w-as  a  stock  of  saliihle  goods; 
part  of  the  merchandise  it.self,  were  ' necessaries  tor  the 


causes  wliieli  oeciir  to  you  have  ae- , 
eeleiated  the  ado|)tion  of  luecluini- 
eal  hookkee|)ing  a.id  aeeount  iiig 
mat'lilncs.  and  Diese  :ii)plianees  at 


Pro^eectui  of  Cantdian  Inve^tm^nt 
Fund.  Ltd.,  obtainable  from  your 
own  investment  dealer. 

CALVIN  BULLOCK.  LTD. 


I  divided  anion"  the  adventurers  in  provided,  and  a  present  have  readied  a  liigli  siand- 

i  proportion  to"  their  siibscription.s.  Purchased.  Willi  the  aid  of  perfection  and  ulility.  Tliat  ; 

_  _  merchandise  solti  and  Die  voya.g,-  eliaiige.  ho"  ever,  lias  to  do  "itli  Die 

*A  pap*r  r-.,H  6ih  July  1938  by  the  over,  the  excess  (irovisions,  if  any.  the  meehauics  of  accounting,  nm 

!  Secretary-Treasurer  nl  The  Dominion  As  were  disposed  of.  tlie  craft  " !is  sold,  "iih  the  iii'incip'e;  and  Iheories  of 

'  sociafion  of  Charlereri  Aceouirtarils  at  a  ,j,g  gg,  p,-„<-eeil.'  of  Ilie  'elllilre  ;i<-i-olinl  ill'-'  to  "llicll  1  ll.Tve  directed 

I  LKVtrieal  uTlPF»"TeM"7t  The  difference  t,et"oen  your  atieiilioii  Very  liriefly  this 


THE  FINANCIAL  TIMES 

Job  Printing  Department 

651  CRAK;  .S  I  KKEI’  west,  AIOM  BEAli  •  LANCASrER  0281 


I  Muskoka,  Ontario. 


distributed.  'I'he  difference  t,et"een 
the  cost  of  the  craft  and  its  selling 


your  atieiitioii 
morning. 


OUR  .NEW  VEST  rOUKEF  SIZE  S.AMIM.E  TYPE  HOOK  WH.I, 


ro  A  OIIR  OFFICE  UPON  RECUTE 
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IDEAL  WEATHER 
FOR  HARVESTING 
WESHRN  CROPS 

Another  Wech  of  Favorable 
Conditions  Reported  From 
Prairies 


AT  THE  LOOKOUT 


York,  currently  comments  as  fol-  ] 
lows: — “One  of  the  major  problems  ' 
this  country  has  to  face  for  some 
time  to  come  is  the  prospect  of  con-  j 
tinuinK  heavy  supplies,  anrl  attend- 
(t  outinued  from  I  itge  1)  .  Non-herrous  Metals  >\'hil(‘  a  inin^)r  ,  aiit  low  prices,  for  several  leading 

iiionilis  will  depend  to  a  f^reut  o.\-  advance  was  niitde  by  the  Animal  aRricultural  products.  Durinc  re¬ 


lent  Dll  ilie  pnitiies.-i  of  event.s  in 
I'Jurope,  cumpletio'.;  of  the  Anglo- 
Amcrican  trade  pact  and  other  de-  week 


cent  weeks,  farm  prices  generally 
I  lie  sroup  inde.x  numbers  were  as  have  declined  sharply,  and  there  is 
follows,  with  those  for  the  previous  fear  in  many  nuarter.s  that  this  de¬ 


in  brackets:  X'cRetable  Pro- 


velopiiicnts  havinK  a  direct  and  Lu- i  t!2..o  (til. 3);  .Animals  and  Their 

direct  effect  on  Canada's  export  *''5. a);  le.Milcs  and 


THRESHING  ADVANCED 


sport  ,  ^ _  ,,  ^ 

(fii.O).  AVood 
Paper,  77.1 

_  ^  .|w7.1);  Iron  and  Its  Producis,  <17. ft 

Ottawa.  —  The  Dominion  Bureau  "UlT  to  Europe  hut  to  the  Unit- i !  Non-l'^rou.s  Aletals  and 
of  Statistics  issued  Tuesday,  the  last !  ed  States  where  a  greater  measure'  uet.s,  6r».,s  (,o.O(;  Xon- 


,  ,  ,  ,  ,  Textile  Products,  Gd.S 

markets  and  international  trade  and  ;  wood  Producis  and 
finance  generally.  This  reference  isiti 


I  Their  Products, 
-Afetallic  .Minerals 


of  a  series  of  To  weekly  telegraphic  |  of  confidence,  coupled  with  acccler- !  ‘s^.V  '  tSd^7  r  '  ciiemk'a'l's  ^'nd 

reports  covering  crop  conditions  in'  .  .  -  ,  m-  J  n  j  mniitais  atm 

the  Prairie  Provinces  Another  week  I government  spending,  could  be  i  Al  ied  Products  ,0.:{  ,7!).;;,:  Cana- 
of  HIomI  h;irvp«;t  wpiiihor  nvor  thp  U'xpectcd  lo  resulL  in  iudustiT  ram  Products,  n.M  (Go.Ci. 


expected  to  result  in  industry  and!^'^''  harm  Products,  n;;.! 
trade  expansion  with  marked  im- 
provement  in  general  business  dur¬ 
ing  the  autumn  months.  This  pros- 


of  ideal  harvest  weather  over  the 
Prairies  permitted  good  progress 
with  euttin.g  of  late  ert^s  and 
threshing  and  combining  operations, 
is  reported.  Tlireshing  has  been  i  .  .  . 

completed  in  southern  .Manitoba  and  '  Pcet'  indicated  by  the  lollowing 
IS  nearing  completion  in  the  north- I  oiiinion  expressed  by'  the  Brookmire 
ern  ptiiis  of  the  province,  ••'all  .(.jjjit,,,.. 

ploughing  in  southern  Manitoba  has:  ..j^  ,;„„,a„d's  policy  of  appeasc- 
been  difficult  owing  to  dry  sod  eon-,  Europe  could  bring  Gei- 


Further  Increase 
In  Steel  Production 


dilions.  It  is  now  apparent  that  feed 
for  live  stork  will  have  to  he  ship¬ 
ped  into  the  drought  area  in  nortli- 
l•('ntral  Saskatchewan  and  into  some 
local  areas  in  the  southern  part  of 
the  province.  Some  very  good  y  ields 
are  reported  in  central  .Alberta  hut 
grades  are  falling  below  expectations 
due  lo  the  presence  of  green  kernels. 

The  dry  summer  experienced  in  the 
Peace  River  district  has  resulted  in 
an  early  harvest  but  disappointing 
yields. 

/riireshing  hiis  been  completed  in 
.‘-oiilhern  Manitoba  and  w  hile  returns 
liave  been  extremely  variable,  on  Itie 
wliolo  fair  yields  of  vvlieal.  and  feed 
grains  have  hern  obtained.  'I'lie  jiro- 
gress  of  fall  ploughing  is  being  de¬ 
layed  by  very  dry  soil  eoiulitious. 

(iiasshopiiers  are  veiy  active  in  egg 
la.ving.  In  the  northern  pait  of  lhe| 
provinee.  threshing  nears  emnplelion  ;  Minor  Reaction 
as  .a  result  of  ideal  vvcaihcr  eondi- i  jp  Economic  Index 
lions  during  the  past  week.  Live 
slock  ate  in  good  condition  and  win¬ 
ter  feed  supplies  arc  adequate. 

t.ood  Progress  in  SaskatelioHnn 

Tlireshing  and  combining  opera¬ 
tions  tire  vvoll  advanced  in  souihern 
.Saskaieliewan,  and  wide  ranges  in 
yields  are  reiioried.  t'oarse  grain! 

y  ields  are  (lisappoinling  and  in  some  I  prices,  hank  clearings  and  speeiila- 
tireas  of  the  soillliern  ptirt  of  tlie  Hvo  trading.  Bond  prices  were 
provinee  some  feed  will  litive  to  be|iii;;her  than  in  llie  same  week  of 
.•-hipped  in.  1/ive  slock  are  in  fair  ifc;;  while  the  otlier  five  indictiiors 
eondiiion.  hut  pastures  are  hare  and  recorded  declines, 
dry.  Rust  damage  is  severe  on  Itiiej  Business  opertiiions  showed  rerov- 
whe.it  in  the  vvest-eeiii  ral  area,  n  y  in  .luly  over  the  preceding 
Yields  of  rust-resistant  varieties  are  nmnih.  tlie  index  of  the  physical 
very  good  Tn  the  nnrih-eastern  por- |  volume  of  business  moving  up  from 
lion  of  the  provinee.  threshing  isjios.t  to  lhh.1.  A  eonsidcrable  in- 
iiliotii  nne-tliird  completed  with  fair  ^  crease  was  shown  tn  mineral  pro- 

industry  was 
the  index  ad- 


American  production  of  steel  in¬ 
gots  last  week  was  estimated  at  44 
per  cent,  of  capacity,  a  ii.se  of  1 
point  in  a  week  and  an  advance  of 
l.s  points  from  the  average  in  .Itine. 
The  increase  in  production  in  two 
many  vvitliin  the  framework  of  poll-  months  is  ascribed  to  tliree  influ- 
lii  al  ami  ecmioiiiie  cooperation,  the  I  mces:  Firstly,  an  improv  ement  in 


velopnient  vvill  cheek  the  incipient 
business  recovery  now  under  way. 

"The  eontinued  weakness  in  agri¬ 
cultural  prices  is  not  surprising,  as 
it  has  been  known  for  some  time  that 
farm  production  this  year. particular¬ 
ly  of  wheat,  would  be  far  in  excess 
of  domestic  reqniremejit.s.  Eikevvise. 
while  cotton  production  is  expected 
to  be  eonsiderahly  lower  than  the 
record  crop  of  last  year,  supplies 
nevertheless  have  been  and  will  con¬ 
tinue  to  he  unwieldy.  The  corn 
crop  akso  promises  to  be  generous 
this  year. 

“However,  it  is  not  generally  re¬ 
cognized  that  these  three  farm  pro¬ 
ducts  aeeoiint  for  only  about  20  per 
erst,  of  total  cash  farm  income  from 
crops  and  livestock-  In  fact,  even 
In  the  prositerous  late  1!»20.«,  income 
from  grains  and  cotton  actually  de¬ 
clined,  hut  this  was  offset  by  in¬ 
crease  from  other  crops.  Thus,  the 
indications  are  that,  aside  from 
arry  more  |  those  farm  commodities  especially 
:  inereiiso;  \  wheat  and  cotton,  which  depend 
in  a  few  '  more  or  less  on  world  demand,  the 
buying  of  trend  of  farm  income  Is  largely  de- 


world  would  he  on  the  tliresliold  of  trade  generallv;  second.  Ihe  neces 
;:n  era  of  iirosperiiy.  Resiiiniition !  pity  for  consumers  to 
of  internal ion.al  lending,  liacked  hy'j,,,„.|{s  as  their  oi>eratior 
record  gold  reserves,  could  fiiiaiice  third,  seasonal  increase 
a  long  iieriod  of  trade  expansion  i  including  heavier 

and  fisiii'-r  ]ii  ices.  j  wire  products  against  the  autumn  I  pent  upon  general  business  -  the 

“Follow  i.ng  tiie  current  hill  inidomaiMl  in  agricultural  sections  and  ability  of  the  urban  population  to 
Inlying  in  ant icijiai ion  of  tariff  eon- 1  Roavier  buying  by  farm-implement  j  Iniy.  This  is  partietilary  true  of 
cessions,  a  spnrl  in  trade  slionld  oe- ;  ni.-ikprs  as  Ihe  heivveen-senson.s  ilnll  ,  dairy  products  and  meats,  which  ac- 
|<  iir  vvlieii  t ho  Anglo-Ainerica ir  a gree- ,  siiell  was  iiassed.  and  greater  re- 1  count  for  by  far  the  largest  propor- 

qnireinenls  by  fabricating  shops  he- 
e:iiise  of  heavier  lettings  of  eonsfrue- 
tional  steel  eoniraels  lately, 

Tlie  railroids  did  not  ennirlhnie 


hen  the  Anglo-American,  agree- 
nieiil  is  signed;  Init  Ihe  real 
ficanci'  of  e.iiih-avors  lo  expand  for¬ 
eign  irade,  like  tlie  stejis  also  iieiim 
lakeii.  by  ilic  governinenl  lo  revive 
llir  Iniildiiig  itniinliy.  lies  in  ihe 
.gi'oiiiidwork  lliey  lay  for  greater  and 
niorc-<l  ilflised  Ri'covery  llian  vvas 
attained  in  I  lie  jicriod  iiji  to  l!):;7.“ 


Two  of  the  major  factors  indicat¬ 
ing  the  trend  of  ('eonoinic  eoiidiiions 
compiled  by  llie  Dominion  Bnrean  of 
Statistics  recorded  gains  in  tlie  last 
week  of  August  over  Hie  preceding 
week.  The  Index  of  capitali/ed  bond 
yields  remained  unelianged  wliile  de- 
el  iiies  were  shown  in  vvliolesale 


lion  of  farm  purchasing  power, 

"The  adverse  effects  of  docliaing 
grain  and  cotton  prices  or  the  seri¬ 
ousness  of  the  problem  should  not 
:inil  there  w  as  liiile  call  for  actual  I  he  minimized,  hut  is  entirely  po.ssi- 
dciiverlcs  lo  tin-  aiitoiiiohiie  Indus- i  hie  that  the  price  trends  of  these 
Ir.v  .  as  there  is  sHlI  to  come.  Thus,  j  cnmnindltles  have  been  over-stress- 
Hiere  is  distincl  prospeef  of  further  ed  from  the  .standpoint  of  onr  na- 
inerease  in  steel  proriiieion  While  a  I  tional  eronomy.  One  should  not  lose  i 
rise  in  he  slet'I-prodiieing  rale  of  fiOi  sight  of  the  fact,  moreover,  that  the  j 
))or  cent,  is  not  predicted,  there  are  government  is  continuing  to  pump  | 
possibilities  of  stieh  a  rate  being  at- j  funds  Into  the  farming  areas,  inrliid- ■ 


tained  by  the  latter  part  of  October. 


to  good  yields  reported.  Feed  -sup- ,  duct  ion.  The  power 
idles  in  nortli-eenlral  Saskaiehewan  niore  tielive  in  .Tuly 
are  inadequate  and  only  poor  to  ^  vjtneing  from  laq.s  to  1 12.3.  .A  slight 
fair  yields  of  wheat  tire  being  oh-  was  shown  in  the  new  business 

obtained  by  Ihe  eonstruetinn  indu.-t- 
!iry  after  seasonal  adjustment.  The 
'distribution  index  based  upon  the 
!  railway  freight  movement,  external 
i  trade  and  employment  in  retail  and 
i  wholesale  trado  rose  front  iq."i.7  in 
j  107,11.  The  iron  and  steel  industry 
showed  reaction  in  .July  while  tno- 
idertite  gains  were  recorded  in  most 
I  other  groups.  The  manufacturing 
I  index  based  on  30  factors,  dropped 
from  10:T.5  to  101.3. 

The  weekly  index  showed  a  minor 
reartion  from  107.7  to  107.4  rciue- 
senting  0.3'“4-.  Gains  were  recorded 
in  earloadings  and  in  stock  prices 
vvhilo  capitalized  bond  yields  re¬ 
mained  nnehanged.  Bank  clearings 
and  vvliolesale  prices  reacted  to  low¬ 
er  levels.  The  standing  of  the  week¬ 
ly  index  in  the  same  week  of  1037 
was  113.7,  a  decline  of  .'•.(ifl  being 
indicated.  Five  of  the  six  major  fac¬ 
tors  recorded  declines  in  Ihe  long 
term  comparison,  the  only  exception  I 
being  (he  index  of  eapitall/.e.I  bond 
yields. 


tained. 

Good  harvest  weather  has  con¬ 
tinued  to  prevail  in  soiilh-easiern 
Allu-ria  and  threshing  is  general. 
Early  threshing  returns  in  central 
Allierla  are  favoralile  hut  grades 
.'lie  not  as  high  as  expecteil  owing  lo 
green  and  immature  kernels.  Some 
e\celletif  yields  are  being  obtained 
in  local  areas.  Crops  are  lighter 
tliaii  wiis  expected  in  the  north¬ 
eastern  distrirt.  but  fair  yield.s  arc 
ticing  obtained.  Threshing  activities 
are  well  advanced  in  the  Peticc 
River  district  with  some  yields  very 
disappointing. 


GOOD  PRICES  FOR 
CANADIAN  APPLES 

Export  Price  Should  Reflect 
Short  Crop  in  U.  K.  and  on 
Continent 

Maritime  Bureau  The  Financial  Time* 

Halifax,  X.S.  —  In  a  statement  on 
marlvct  prospects  for  the  large  Nova 
.Scotia  apple  crop  this  season,  Her- 
heri  Oyler,  president  of  Herbert 
Dyler  T.imiled,  leading  apiile  export¬ 
ing  ftrm  of  Kenfville.  following  a 
visit  to  England  and  (he  Continent, 
says  that  without  tiuestion  tlie  Eng¬ 
lish  crop  i.s  short,  tlie  best  authori¬ 
ties  pulling  it  at  from  20  to  .“.O'";  of 
the  normal  yield.  He  states  that 
whole  orchards  can  be  seen  without 
a.  single  apple  in  them  and  lots  of 
these  orchards  are  to  he  found.  On 
the  eoniiiirnt,  lie  states,  he  found 
conditions  somewhat  belter  in  Hol¬ 
land.  Belgium  and  Germany  hut,  j 
despite  that,  a  short  crop.  ] 

“Fnrioubtedly’’  Mr.  Oyler  con¬ 
tinued.  "it  vvill  be  a  season  of  fair 
prices.  On  the  other  hand,  it  is  my 
judcmciU  that  unreu.sonahly  high  | 
prices  will  not  be  obtained.”  Asrea-!.,,,  ,  , 

sons  for  this  lie  advanced  tliat  the 
general  public  and  working  popula¬ 
tion  have  not  the  money  to  pay  for 
unreasonably  priced  apples,  and 
these  are  the  main  eonsuniers.  .lust 
as  soon  as  apples  are  placed  on  the 
luxury  list  the  public  turns  to  some 
other  kind  of  fruit,  readily  obtained 
at  reasonable  prices  in  the  British 
market. 


Grain  Movement 
Boosts  Car  Loadings 

Car  loadings  for  the  vvcoli  eniU-d 
August  27lh  inereased  to  .33,242  ears 
from  47.2ir.  cars  fio'  the  previous 
week  and  the  index  nuinher  ro.-e 
from  77.2it  lo  S.',.):!.  I'his  iniprove- 
meiit  was  due  larcelv  to  tlie  inove- 
meiil  of  vvi'slerii  grain  vvhieli  In¬ 
ereased  from  .'i.liuh  ears  for  the  pre¬ 
vious  week  to  lii,,'s27  ears- 

Compared  with  last  year’s  load¬ 
ings,  grain  increased  liy  :),ri2.a  ears 
and  ore  hy  33  ears,  hut  all  other 
eomniodiiies  showed  decreases.  Coal 
decreased  hy  2.1  ■'i'l  ears,  miscellan¬ 
eous  freight  hy  l.SOO  ears,  himher 
by  77, ■>  ears,  iuiip  and  paper  by  712 
cars,  livestock  hy  730  cars,  pulp- 
wood  hy  CiL")  ear.s,  nierehandise  hy 
,313  ears  and  other  forest  products 
hv  300  ear.s. 


Move  Still  Lower 

AVlndesale  eoinmodity  prices  mov¬ 
ed  still  lower  in  the  week  ending 
Septemhei  2  iind  Hie  Dontinion  Bu¬ 
reau  of  Statisties  index  fell  to  74. i! 
from  73.1  for  Hie  preceding  week. 
The  general  index  was  Sl.C  in  Ihe 
eorrespoiidiiig  week  last  year.  In  j 
eoniparisoii  with  Hie  previous  week 

f^eeoiidly.  he  slates,  trade  in  Eng- |  ,(,,.ej;^l„iis  predoniinaled  in  Vegela- j 
land  i.s  deliiiiiely  on  Ihe  wane  and  j  (,)(,  products.  Textiles.  Iron  and  j 
has  been  for  six  nioiilhs  hut  Hiere 
is  still  pleniy  of  employiiieni  in  the 
rearmament  factories  which  Is  pro¬ 
viding  einplov  iiient  to  a  vast  number 
of  iieople. 

Tliirdly.  he  continued,  there  exist 
the  very  serious  uiieertainty  as  to 
what  w  ill  happen  lo  Hie  British  pre¬ 
ference  im  Canadian  apples,  and 
when.  This  qiiesHon,  lie  said,  can¬ 
not  lie  answered  for  nobody  knows 
and  he  eiiiiHiiiied  “siiffiee  it  to  say 
that  Hie  ITiiled  Slales  are  figliting 
iiMiih  and  nail  for  a  very  material 
rediicHon  in  Hie  preferi-nee.  with 
Canadian  urcliat  (lists  eiiually  as 
hard  fur  Ms  iiia  ilileliaiicc.  Slionld 
Cnileii  Slates  Inleresis  he  success¬ 
ful.  he  says,  “a  giave  disliirbanee 
of  prices  downward  must  inevitably 
occur.'’ 

Export  Marlcets  Canadian 
Flour  Mills  Are  Threatened 
By  U.  S.  Subsidy  on  Flour 


(Continued  from  I’:t.ge.  1) 
flour  ahroail.  ihiuiigii  ilii-cct  .-ale.. 
Work  as  vvi-11  as  Hiiougli  Hade 
8gr(  (1111-111,-  or  liaricr  .•irrangcmciils. 


'  Business  Index 

•P.C.  of 
inrroasf*  or 

Hank  Hehita  July  -  - 

$2,4fi(i.S70,4fi4 

deuroaso 
—  9  8 

WhnlpsaU*  Hritrfi 

ho.fi 

— 

Hig  Iron — July . 

51 ,288  tons 
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1,987,754.000 

-  p.l 

.37,668.272 

—  2.1 
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2.1 
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—  32  0 

Imports . 

50,822, 020 

—  22.4 
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f  11,093,193 

Slo.k  Market: 
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W’poat  >opt.  10  t)ct. 

rents,  . 
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would  liave  at.  imiHiriant  efreel. 

.•go  f.ir  as  can  Ik-  learned  in  mill 
lug  clicies,  Htl.-r'a  offii'iiils.  wliih 
H.  ;-irrin..  of  prornot iir;  tim  i  <'' ■  iv  (-’r; 

of  thp  flour  pr(^(1l|i  f>i ; .  ate  ' un 
,  .  ,  ,  .  5i“--!  .!'i  I  I'l^r*  'no-.-’eT  (ncrea^e*  during 

decided  as  to  iiieaps  of  a.-.ic, lance  cotion,  wool 


■  Uh  I..V' 


nparuil  with  rftrrus}  onuirR  jjcriod  la:* 

in.\rli,tn  SciisitiA'e  Cf^Pimodity  In-  i 
l>v  \K  ood.  Gundy  fit  Com-  J 
uttrH.  kHow:*  «n  index  value  of  ! 
werk.  unchanaeci  from  the  Au- 
ftsuri»*nnd  up  from  the  August' 
.-t  ^4  4  .\pion8  the  individual  • 
1-v  lead,  copper,  scrap  t 


Plight  of  Agriculture 
May  Be  Over-Stressed 

In  its  weekly  siininiary  of  the  gen¬ 
eral  hiisine.s.s  situation.  Hie  .Stand¬ 
ard  Slatisties  Company,  of  N'ew 


ing  bounties,  .sub.sidies,  and  buying  | 
up  of  surplus  stocks.”  | 

_ I 

3  IN  1  FOR  THE  KlTrUFN  i 

combmation  monel  sink.  ;oi'.-ima-' 
tic  dishvv.i  qK-r  .and  aulomalii-  •  lotbp.si 
vvash('r  ha.s  Ix'en  dovchytii-.l  as  a  .-nm- 1 
pact  enhinet  unit  for  hoii.'-eholrl  uss. 


CANADIAN— 
MINING  NEWS 


for  the 
Mid-West  United  States 

Included  in  the  comprehensive  finan¬ 
cial  news  section  of  Chicago  Journal  of 
Commerce  daily  ;ire  quotations  of  mining’ 
securities. 

In  addition  - 

each  Monday,  a  section  of  the  financial 
pages  is  devoted  to  news  of  activities  in 
Canadian  mining  fields.  No  similar  fea¬ 
ture  for  those  interested  in  the  secui’itie.s 
of  mining  companies  is  available  in  this 
important  territr.’v. 


0i^cuQo  ^oiiniai  of  Commfrre 

Canadian  Representative 

JAMES  M.  BARNES 

613  Glebeholme  Toronto  Grover  8206 


that  might  be  employed. 


lubber  and  zinc  were  off. 


In  Defence  of  Advertisin 

(This  outline  of  Miss  Margaret  Broum’s  defence  of  advertising  is  from  "Marketing”  for  December  18  1937.) 


WHEN  I  hear  people  criticizing  the  amount  of 
advertising  in  their  newspapers  and  maga¬ 
zines — or  over  their  radios — it  always 
strikes  me  as  a  completely  selfish  attitude.  What 
manufacturer  is  obliged  to  furnish  us  with  free  radio 
)rogrammes — or  to  make  available  to  us  the  wonderful 
service  given  by  our  newspapers?  What  would  it  be 
like  if  we  lived  in  a  world  without  advertising?  How 
would  we  learn  of  new  products — new  services  avail¬ 
able  to  us — new  discoveries?  Our  whole  interest  in 
life  would  quickly  shrink,  until  we  were,  in  effect, 
living  in  a  small,  restricted  community  without  those 
essential  contacts  with  the  outside  world.  If  the  money 
spent  in  advertising  were  refunded  to  the  purchaser 
with  each  package,  there  is  no  coin  smi?il  rnoiigh  to 
take  care  of  the  transaction. 

Surely  the  least  we  can  do,  as  buyers,  is  to  give 
a  courteous  hearing  to  those  manufacturers  who, 
through  their  advertising,  give  us  a  reliable  guide  to 
safer  buying — and  at  the  same  time  furnish  the  money 
which  brings  us  our  newspapers,  magazines,  radio  pro¬ 
grammes. 

The  livelihood  of  every  one  of  us  depends  on  the 
movement  of  goods — the  circulation  of  money — the 
exchange  of  products  zuid  services  each  with  the  other. 

Advertising  has  done  more  to  stimulate  buying 
than  any  other  factor.  When  we  buy  advertised  pro¬ 
ducts,  we  know  that  we  are  doing  business  with  manu¬ 
facturers  who  are  willing  to  stand  back  of  what  they 
sell.  By  making  statements  in  writing,  and  signing 
his  name  to  those  statements,  a  manufacturer  gives  a 
written  guarantee  of  his  honesty,  and  the  reliability  of 
his  goods.  Mis-statements  in  advertising  are  n  legal 
offense  and  open  to  prosecution. 

In  those  countries  where  advertising  flourishes 
(Canada  and  the  United  States  principally)  we  find 
people  with  higher  standards  of  living.  We  find  more 
intellectual  people — people  with  more  time  to  do 
things,  largely  as  a  result  of  improved  products  given 
to  us  through  advertising. 


Advertising  has  done  a  great  deal  ( more  than  any 
other  force)  to  increase  production,  and  has  brought 
about  a  consequent  reduction  in  prices.  Automobiles 
are  a  case  in  point.  Fifteen  years  ago  they  cost  twice 
as  much — and  yet  today  they  are  infinitely  better  and 
more  reliable.  Cameras  when  they  first  came  on  the 
market  sold  for  $40  and  the  plates  $9.  Now  we  buy 

good  ones  around  $10  and  less,  v.nth  films  costing 
30c  to  develop.  Electric  light  bulbs  toda^/  giA’^e  twice 
as  much  light  for  the  money. 

Life  insurance  companies  are  giving  us  booklets 
and  information  which  help  us  toward  healthier  living 
— and  at  the  same  time  enabling  us  to  build  up  an 
estate  on  small  weekly  or  monthly  payments.  Food 
manufacturers  have  model  kitchens  so  that  they  may 
give  us  new  and  tested  recipes.  Manufacturers  of  soap 
products,  polishes,  etc.,  are  perfecting  products  which 
cut  down  on  manual  labour  and  do  a  JoU  r>t  the 

same  time. 

Advertising  makes  goods  available  to  us — at  a 
standard  quality  and  a  standard  price — whether  we 
live  in  a  hamlet  or  the  largest  metropolis.  Any  cri¬ 
ticism  of  advertising  is  small  indeed  compared  with 
the  disclosures  which  could  be  made  of  firms  and 
products  where  there  is  no  advertising,  and  no  written 
guarantee  that  we  are  even  getting  what  we  pay  for. 
In  countries  where  advertising  is  unknown,  the  people 
are  ignorant  and  it  is  a  case  of  “Let  the  Buyer  Be¬ 
ware.” 

But  advertising  has  taken  the  guess  out  of  buying. 
We  know  that  advertised  products  have  to  live  up  to 
high  standards  of  quality.  And  in  buying  advertised 
brands,  we  are  doing  business  right  out  in  the  open 
with  firms  who  a*'e  reliable  and  ready  to  substantiate 
all  the  claims  made  for  the  products  they  sell. 

So  let  us  appreciate  advertising  for  what  it  is — 
the  biggest  educational  force  in  our  modern  civiliza¬ 
tion. 
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THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER 


Before  and  After 


i  and  After"  ttie  rominc  of  the  South¬ 
ern  Canada  rowrr  <  ompa.nt.  con- 
I  sider  the  wealth  values  and  produe- 
(fion  in  this  distrirt  ip  imn  and  in- 

....  t— that  is.  not  at  home,  atj^Y’ 

Of  the  children  born  on  the  |  farilitie.^  except  pov.er  were 

one  of  the  older  hovs  pot  the  I  before,  hut  were  useleas,  and 

ne  or  perhaps  two  of  the  girls  •  no^-Produrtive  without  power,  and 
I  neighbouring  farmers’  sons.  I  wealth  value.s  and  produc- 

t  of  the  children,  as  well  as  i  agricultural  as  well  as  in 

rom  the  villages  and  towns,  manufacturing  industries  have  been 
leave  the  diPtrict  orde^*  through  indu&try 

work  to  earn  fheir  living,  otherxvise  could  not  have  been  at- 
it  work  in  Montreal;  a  great  f^acted  to  the  district 
ocated  in  the  New  England  F.4R\HA.m  Qi.EBEf 

a!  ee.ntres.  They  did  not  go 
ther  away  from  home  than  Population  . 

lessary.  (Capital  .  sna.ooo  $225,000*4.000.000 

=  the  coming  of  Southern  1  ,503  132  61,5 

Pou  er  Company  to  this  area .  PrXjcta  ' ' .  fllo.’ono  p.tliono  $2*150.0^ 

iming  of  elect rica.l  companies  -Assessed  vaiup  of 

ec.  Province  we  sold  hiiee  i.427,ooo  $2.537, 000 

e  vro  inre,  we  SOia  nuge  TUustrating  what  can  happen  to  a  thri'-ing 

of  Olir  nrnHlirfo  ac  tnvn  whirls  a  • 


WKaf  Hydro  Power  Hat;  Done  for  the  F<»Rtern  T«wnshipi 


Dividends  ...af  Tslew  High! 


EEOKE  the 


'oming  of  Southern  I  thev  didn't- 
I  f  '"anada  Power  Company  into  the  j  least.  ( 
Eastern  Townships  and  other  sec- j  farms,  one 
tions  of  Quebec  Province  South-East  farm,  one  o 
of  the  St  I.-awrence  River,  the  dis-l  married  ne 
trict  was  a  hichly  developed  agri-  |  the  rest  of 
cultural  territory,  with  highways,  1  those  from 
railways,  water,  good  climate  and  j  had  to  lea 
densely  populated  by  a  people  who ;  to  find  wo 
On  Pjlv  1st  of  this  vear  the  Em-  I  were  thrifty  and  industrious  —  hut  .  Some  got  w 
ployees'  Pension  and  Benefit  Plan  j  for  tie  majority  of  whom  there  was  ,  many  locati 
of  Th»  Be!)  Telephone  Co  of  Can- (  no  work.  TATiy”  Because  there  was  j  industrial  c, 
ada — one’  of  the  first  or.eanizationi 
establish  « 


^as  One  of  fhe  First  Employees 
Benefit  Schemes  Instituted  in 
the  Dominion 


•  Dividend  payment*  made  by  Canadian  corporation*  during  the  first 
six  month*  of  1938  established  a  new  high  record  for  any  similar  period, 
totalling  $144,355,000  compared  with  $137,670,000  in  the  first  half 
of  the  previous  year.  This  gain  of  4  per  cent  is  especially  noteworthy; 
a  similar  comparison  of  dividends  paid  by  United  States  corporations 
shows  a  decline  of  22  per  cent. 

Statistics  Indicate  that  employment  In  Canada  is  Increasing,  raining  and 
crude  oil  development  continue  to  expand,  industrial  production  is  accel¬ 
erating  and  western  crops  ore  the  best  in  several  years.  Canada's 
notural  resources  ore  proving  o  bulwark  of  strength;  to  the  invectar 
their  development  offers  boundless  opportunities. 


WHAT  !T  HAS  DONE 


no  Power”,  practically  speakin 
in  the  PomlnioD  csta.bli.=h  a :  There  was  no  organized,  well-mai 
.-icknep?  and  pen.-^ion  plan  on  a  re- I  aged  dex-elopment  and  distrlburic 
rilanzed  hi.'i.i  for  It.s  employee.* — |  <if  an  ample  supply  of  power  stiff 
completed  2!  years  of  operations  I  ciently  reliable  fo  induce  manufat 
The  plan  first  wont  'n*o  effect  on  j  turers  who,  in  the  earlv  days  of  thi 
Pominion  Pav.  niT.  1  century,  were  oomina  into  ^anad 

Por  the  current  Issue  of  "The  Blue  the  r  nifed  ^.tates  by  scores,  t 

Bel!.’’’  hou.se  orzan  of  the  company.  |  sHehte.sf  con.stdera.fioi 

a  review  of  the  work  achieved  under  1  Quebec  area 

the  plan  has  been  prepared  by  R  H  MTiaf  few  Industrie.^  of  any  Impor 
Spencer  Aecompa nying  the  review  Stance  we  had  usually  were  locatei 
IS  the  semi-annual  report  of  the  some  local  water-power  site.  Thi 
Employees'  Benefit  t  onimitfce  cov-  'ewns  were  getting  electric  ligh 
ering  the  6  month-  ended  .Tune  troth,  from  local  power  rompanie.s  nr  mu 
ir)3S.  The  report  show.-  that,  a  total  .  n'f'Pal  plants  at  prices  two.  thret 
of  5300.848  was  paid  in  benefits  dur-  'inri  four  times  what  is  paid  today— 
ing  the  period  op  eases  to  the  piim-  .and  the  worst  of  serviee  toda^'  is  fat 
her  of  1T3.  Pension-  totalling  510''.-  ahead  of  the  best  they  could  offet 
741  were  paid  to  tL'ti  people;  .acol-  then  There  is  not  a  town  served  by 
dent  henefif.s  to  the  amount  of  Stl.-  frouthern  <  anada  Power  Pompany 
382  were  p-aid  to  84  -.leUne,-  i-iene-  ,  toda.'  whose  old  plant  or  faeilities 
fits  amounting  to  5122. .’n.-,  «o-r  dis-  "’•’''ilfi  begin  to  take  eare  of  the  load 
t'ib'ited  amnre  1.1.',2  rm;)lo\ .  e.s ;  and  "f’"'  required  and  most  of  the  sites 
death  benefits  of  5,18..5".i  were  p.i id  ,  "Prf  then  developed  fo  full  capacity, 
on  88  cases.  t)f  an  ,3\eragc  nr'in- I  Parnham  at  it,;  best  was  not  good 
her  of  Bell  Telephone  empioyce.s  for  ovt-r  liiTO  H  P.  That  would  not 
during  the  8  months  period  of  p'.-  take  rare  of  the  linoleum  plant,  let 
1-58.  there  was  an  average  of  s.stt  alone  ilie  reri  of  rhe  town  at  the 
eligible  to  .s'ei^pcsr  du-abil'ty  bene-  pre.sent  time. 

fits.  (  owansville  onlv  gave  its  ettizens 

tirs  .ser\  'ee  six  p.M,  to  mid- 
fi  took  the  other  eighteen 
in  rollert  enoitch  water  to  run 
ant  SI-,  hours  The  town  was, 
g  enough  to  deserve  mention  ' 
1311  Pensiis  I 


1933-85 
*17,000 
*18,000,000 
8,900 
$  8,500,000 
$22,250,000 
1935 

*4.788.000  I 


PopuIaHon  .  , 

Capital  . 

Employee*  .  , 

Wages  . 

Proaucta  ... 

-Assessed  value  of 
property  . 


Nesbitt,  Thomson  &  Company 

LIMITED 

355  Sts  Uames  Street  West,  Montreal.  P.Oa 


,  ducts  in  towns  like  Granby.  St. 
( .Tohns.  rtrummondville  and  many 
others.  VVe  are.  fabricating  our  raw 
'materials  into  manufaef tired  pro- 
'  ducts  which  are  sold  throughout  the 
world  a.s  well  as  at  home.  Every 
dollar's  worth  of  labour,  service, 
power,  etc,,  added  fo  the  x-alue  of 
our  raw'  products  at  home  is  a  dol- 
i  lar  kept  at  home-  or  on  export 
i  goods,  it  is  a  foreign  dollar  brought 
into  our  District. 

AVhen  .vou  sell  natural  products, 
minerals,  timber  nr  even  farm  pro- 
j  ducts,  you  are  depleting  your  re- 
I  .sources  and  selling  the  largest 
(quantities  of  goods  for  the  smallest 
I  return.  When  you  .spend  $l.nn  onf- 
j  side  of  the  country  .vour  dollar  is 
(  gone — spend  It  in  Panada  and  you 
get  a  chance  fo'  get  part  of  it  hack 
as  in  the  case  of  your  Power  Bill 
We  spend  a  large  part  of  our  re¬ 
ceipts  in  Canada  —  as  much  as  pos¬ 
sible  in  the  District.  Buy  foreign 
goods  and  the  Power  Bill,  labour. 


-Estimatpd 


ST.  JOHN'S  QlTEBEr 


1901  1983-85 

4.030  11.000 

*870,000  *10,000.000 
850  2,84.5 

S  285,000  $  2,300,000 
U  .270,000  *  8,750,000, 

4.801.000  *10.647,000 


Population 

Capital 


Employeea  .  ... 

Wages  . 

Produeta . 

Assessed  value  of 
property. 


v...aa,#  e'.e.  -  COMPAB.ATm;  SI  MM.ARY 

ror  f'Bteen  rtttes  and  Towns  Served  h.T  .Southern  Canada  Power  Company  Limited 

before  and  AFTER 
The  Coming  of  the  S.C  P. 

mtatfon . f _ 

msnufarfurinc  induatry  ^8  Towns) . . .  .TTT!  IT ! !  $fi.36o!ooo  $ S4..'i4i=;!ooo 

p  o  other  Towns  not  njpntjonrd  in  190]  Censun . . . .  11. 560,000 


Erie  Gas  Expects  Offer 

Plan  to  Reorganize 


GBAXBT  Ql'KBEr 

1901 


Toronto.  —  F.  O.  Tidy,  cu.stodlan 
for  Erie  Gas  Ltd.,  stated  to  stock¬ 
holders  at  special  meeting  that  he 
p.x-pectrd  an  offer  within  the  next 
ten  day.*  for  .3  plan  to  re-organize 
the  company.  Tt  tvas  stated  that 
the  company  has  four  producing 
wells  at  the  present  time  which  pro¬ 
vide  a  small  revenue.  Statement  of 
assets  and  liabilities  as  of  August 
26.  1938,  pre.sented  to  the  meeting, 
showed  as.*ets  of  $1,52  and  liabilities 
of  $1,894.  of  which  $38.8  are  preferred 


Bpvicwing  the  21  vcrfr:-;  nf  opera- 
tmn?  for  the  scht’piP  under  the 
heading  The  Benefit  Plan  t  omes  of 
Age  ■  Mr  .bpeneer  r-ays  ip  part: 

The  Hon  *  .sharp  (.S.aC'rl  of  the  fe¬ 
ta'  amount  expended  has  been  in 
sicknes.*  henefit.-u  There  hax'A  been 
.come  40, 400  siekness  rase*  ef  suffi- 
rienf  duration  to  rome  under  the 
Plan  which  have  eaused  the  commit¬ 
tee  to  pay  out  $.3,88.5.765.  women  be¬ 
ing  the  he.Defirlaries  in  30.498  of 
these  rases  as  aeatnst  doo  men  Tt 
is  interesting  to  note  tha'  a  major- 
itv  of  the  rases  was  d'le  to  colds, 
laryngifi.*,  influenza,  bronchitis,  ton- 
silifis  and  other  ailments  of  the  res- 
piratorv  svstem 

"The  next  largest  expenditure  has 
been  for  pensions  Immediately  the 
plan  beam®  effective.  9  old-timers.  8 
men  and  1  wom.an.  began  receiving 
the  welcome  reward  for  years  -of 
loyal  and  faithful  telephone  service 
At  the  present  time  417  Bell  pio¬ 
neers.  223  men  a.nd  194  women,  are 
enjoying  the  ‘voice  communication 


Populatfon 
C apltal .  . 
Employees . 


Wages 

Products  .  .  . 

Assessed  value  of 
property  . 


$49,579,000  I  claims. 


Steady  3-Year  Gain  in 

Manufacturing  for  B.  C. 


Last  month  satA’  the  welding  of  still  another  link  between  friendly  neigh¬ 
bours  ...  as  Prime  Minister  King  of  Canada  and  President  Roosevelt 
of  the  United  States,  with  colourful  ceremony,  opened  the  new  Thousand 
Islands  Bridge  at  Ivy  Lea  on  the  St.  Lawrence. 

Hydro,  Ontario’s  No.  1  public  servant,  salutes  the  event.  And  Hydro  is 
glad  to  have  played  a  part  of  its  own  in  the  great  undertaking  .  .  .  through 
supplying  the  electric  power  which  aided  in  the  construction  of  the  bridge 
and  now  lights  the  way  for  traffic — at  cost. 

"Power  at  cost”  is  the  principle  on  which  Hydro  was  founded  and  today 
is  operated.  Hydro  serves  all  Ontario  ...  it  is  the  ready  servant  in  the 
home  .  .  .  the  driving  force  of  industry  .  .  .  the  working  partner  of 
the  miner,  the  lumberman  and  the  industrial  pioneer  up  north. 

Ontario  believes  in  progress — and  Hydro  is  progress’  greatest  tool. 


Vancouver  —  The  general  Im¬ 
provement  in  manufacturing  produc¬ 
tion  throughout  Britiph  Coiurnhia 
which  began  in  the  summer  of  1933 
was  maintaineil  during  the  past  three 
years,  according  to  a  detailed  fed¬ 
eral  report  on  the  provinr-e'.s  activi¬ 
ties. 

Compared  w  ith  the  previous  year, 
there  was  an  increase  in  1936  of 
9.6%  Id  cmplovment  and  of  14  7% 
In  salaries  and  wages  paid  Increase 
of  16.9  %  was  also  recorded  in  gross 
value  of  production.  14.8'>  in  cost  of 
materials  used  and  19  8%  in  value 
added  by  manufacture. 

In  1936  reports  were  received  from 
1,695  establishments  operating  in 
British  Cnlumhia  and  the  Yukon 
Territory.  The  combined  output  of 
these  e.stablishmcnts  was  valued  at 
$216,136,078.  Employment  was  fur-  | 
nisbed  to  39,796  persons  who  were 
paid  $45,8.54.374  in  salaries  and 
wages.  The  cost  of  materials  used 
was  $1212562,1  18.  while  the  value' 
added  by  niaiiiifacture  amounted  to  ' 
$87,780,346. 

The  manufacturing  aeijxities  of' 
the  Yukon  Terriinrv  consisted  of  one  | 
bakery,  one  shipbuilding  and  cne 

novalUea  plant,  I 


PUBLIC  UTILITIES 


MONTREAL 


1938  Sees  Construction  of 
New  Hydro  Electric  Power 
Plants  From  Coast  to  Coast 

This  Year’s  Activities  Will  Add  Substantially  to  Canada’s 
Total  Water-Power  Development  in  All  Provinces,  j 

Ottawa  Reports  { 

SMALL  PORTION  OF  SITES  DEVELOPED  | 

Power  Installations  Have  Increased  From  173,000  H.P.  to 
8,112,000  H.P.  Since  Beginning  of  the  Present 
Century  —  87.2%  at  Central  Stations 


MONTREAL,  SEPTEMBER  9th,  1938 


Steady  Growth  of  Canada's  Water  Power  Development  Continues 


TORONTO 


PrVtLOPMENT  IN  CANADA 


CANADA 

WATER  POWERS 


Bv  Th«  Dominio 


W^ter  and  Pow^r  Bureau.  Survey®  and  Engineering  Branch. 
Department  of  Mines  and  Resource® 


^  AN  ADA’S  water  powers  h;jve  an  estimated  capacity  of 
some  34,000.000  horse-power  which  undei'  average  condi¬ 
tions  of  use  will  provide  for  a  turbine  installation  of  about  43.- 
700.000  horse-power:  at  presenl.  the  installation.  8,112.7.'il 
horse-power  at  January  1.  1938.  represents  only  I8I/2  per  cent, 
notwithstanding  that  it  provides  730  horse-power  for  each 
thousand  of  her  population.  These  water  powers,  developed  and 
undeveloped,  m-e  found  from  the  Maritimes  to  Briti.sh  Tolum- 
bia  in  proximity  to  vail  our  industnal  centres,  our  largest  known  i 
mineral  deposits  and  puipwood  supplies.  Wide.spread  oloc.triral  i 
transmission  networks  distribute  the  power  from  the  developed  i 
sites.  I 

Of  the  power  installed  at  the  end  of  1900 _ 173.333  b  p.  -  -  j 

62,192  h.p.  or  only  33.8  pof  rent  was  in  central  electric  stations 
and  111.131  or  64.2  per  cent  for  other  puiTXises.  Of  tho  present 
installation  of  8,112. /ol  h.p..  7,074,641  h.p.  or  87.2  per  cent  is 
in  central  electric  stations  while  all  other  installations  combine 
to  only  1.038,110  h.p.  or  only  12.8  per  cent. 

e.iuad^'?  wjjtMr  powers  Churchill  River  Tower  ''nmn^nv  .5 

opo  of  her  £rr»3fest  natural  re-  pmceedine  with  the  installation  a 
.sources  Their  deveinprnent  ha.s  not  fifth  unit,  n.oan  h  p ,  in  its  plant 
onlv  facilitated  the  growth  nf  indu,s-  at  Island  Falls  on  '  hurchlll  River, 
trv  hut  has  resulted  in  giving  va-  fin  miles  northwest  of  Fl'n  F'on  and 
tue  to  marginal  products  which  the  eitv  of  W'innipeg  is  adding  a 
w  ithout  tho  in-v  cost  pownr  provided  fourth  unit  of  12.500  h  p  tn  it.s  Slave 
hv  watpi-  would  havp  remained  un- 1  Falls  station  on  Winnipeg  River 
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Gas  Industry 
Continues  to 
Show  Growth 

Output  of  Both  Manufac¬ 
tured  and  Natural  Product 
Increases 

IMPRESSIVE  RECORD 
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Electric  Rates  Are  Going  Down 


markpfahlp  This  low  eor-t  power  has|  In  Ontario,  the  Oreat  T.akes  Pow  that  "ATr  Average  Consttmer"  ntav  well  wonder 
also  resulted  m  the  ereation  of  en- '  er  I'ompany.  whieh  installed  a  m.onoi  -vhat  the  truth  of  the  matter  is  and  whether 
new  rentres  of  population  for  ;  h  P  plant  at  Fpper  Falls.  Montreal  :  h°  realiv  is  paving  ton  much  for  electric  .service 
nanufacture  of  raw  materials ;  River  m  1037  Is  epnipieting  a  smi- ;  F.ven  though  he  mav  he  willing  tn  approach 
led  frimi  abroad  So  geneialiilar  plant  of  lO.hflrt  h.p  at  Lower  the  subiert  with  an  open  mind  and  stndv  hoth 

widespread  is  its  a.vailahilitv  I  Falls.  11  miles  downstream  on  the  sides  of  the  nuestion.  the  dist  ovi-rv  that  the 
all  but  the  nio.vt  isolated  ham- 1  same  river.  These  two  plants  are  ,  principles  on  which  rate  structure.^  are  generallv 


DfrIXG  the  past  few  ve-ars  there  has  been  so 
much  controversy  over  rates  fot  eiertrlcitv 
that  "Mr  Average  Consunier''  mav  well  wonder 


tireiv  now  rentres  of  population  for  '  h  p  plant  at  Fpper  Falls.  Montreal 
the  manufartiire  of  raw  materials '  River  m  la.I"  Is  cpnipietins  a  smi- 


mporied  fr,mi  abroad  So  general  i  liar  plant  of  lo.noo  h.p  at  Lower  the  subiert  with  an  open  mind  and  studv  ho 
ind  widespread  is  its  a.vailahilitv  I  Falls.  11  miles  downstream  on  the  sides  of  the  nuestion.  the  dist  ovi-rv  that  t 


th?)t  al]  b>it  thp  nio?t.  i-oIfitpi)  ham-|Pamf*  ruf'r.  Thppp  two  plant?*  .  prinriplps  on  wbirh  ptrin'iur^A  arf'  tron^^rnllv 
lets  enjov  the  amenitie.s  of  electric,  interronnected  with  the  company's  '  based  require  eimmeerinc  knowledge  for  their 
lighting,  radio,  e.apking  and  domes-  other  plants  at  Sault  Ste.  Marie  and  ,  eomplefe  under  ■i.inrling  is  liable  .to  di.seoiirage 
tic  applianee.s  whieh  in  many  ooun- !  5Iirhipiroten  Fails.  The  H.vdro-;him  at  the  oiii.wt.  and  enmurage  him  to  heileve 
tries  are  only  associated  with  the  i  Llectric  Power  t'nmnilssion  of  On- '  that  rates  are  hichev  than  is  fair  and  iust. 
larger  urban  eeutres  I  tano  Is  also  constructing  a  in.fiOO  j  jj,  n„f  the  mrention  Imre  to  enlarge  on  the 


Urffpr  iirh-in  rpiitrp? 


tRrio  l8  also  constrnct.ing  a  lo.ooo  I 


Tn  Nova  Srntia  a.nd  Now  Rninswirk  ^  P  plant  on  the  Musquash  rU-pr,  I  ttjpory  of  rate  .Kt riiei tires,  hut  it  is  worth  poin 


the  water  powers  although  .small  jp  |  from  the  Musknka  lakes  1  mg  out  what  must  tie  obvious  (o  anyone  vvlm 

rompari.eon  with  those  in.  t.he  other;-''  <»ei>rgian  Bay  I  gives  it  a  little  tlioiiglii,  that  the  appiteation  of 

provinees  ar°  a  vaiuable  eeonomie  i  Qeiiebec.  the  Cratlnfiau  Power  [  any  .so-eRlled  'yard-.stiek'  based  on  the  rates  of 

resoiiree,  vvhirb  is  augmented  by  j  ln-'^lslling  a  fifth  unit  of  1  g  utility  in  one  part  of  tlie  eountry,  as  a  means 

ahundant  Ineal  eoal  supplies.  Quebec  j  Chelse.a  station,  of  .indgiug  tlm  rate.s  of  anottier  utility  Ineated 

has  the  largest  known  resourees  of  |  Ihe^plant  to  Its  designed  |  perhaps  hundreds  of  miles  awav,  is  seldom  ius- 

water  power  and  tbe  greatest  devei- I Ld.fTiO  h.p  Belleterre  ,  tjfiahle,  the  reason  being,  of  rourse,  that  few 
opment.  her  present  installation  rp.  ]  '  ompany  is  reported  as  de-  utilities  operate  under  conditions  so  similar  tliai 


to  Georgian  Bay 


anyone  vvlm 


gives  it  a  little  tlioiiglii,  that  tlm  application  of 


In  Qeiiebec.  the  Gatineau  Power  I  any  .so-called  'yard-.st jck'  based  on  the  rates  of 
ompany  is  installing  a  fifth  unit  of  1  g  utility  in  one  part  of  tlm  country,  as  a  means 


water  power  and  tbe  greatest  devei- I  ^.1 ‘L'  ‘‘  •  n.p  Helleterre 

opment.  her  present  installation  rp.  ]  ■  bi'ns  '  ompany  is  reported  as  de- 
presen.ting  almost  ,50  per  rent  of : ''•’'''Pme  0  ■'"♦p  ""  WInneway  river, 
•  anada's  total  Moie  than  SO  percent!'’’  ooiinty.  near  Lake  Ea- 

of  her  total  installation  is  operated  ' "n  Installation  of  1,500 

K.  ...-...--.I  ^.lD.-t,.tn  etnllon  oreani-iOP' 


h,  rcntral  electric  station  organt-  ‘ '  ..  ,,  „  ■  >jn.-v  -vn,,!,  mr  .-.tiuv 

rations  di.tributing  electricity  for  p  ^  ^  ^  '  "va  .cotia  development 

puhlic  use  Ontario,  whieh  like  Qiie-  b”-  higher  than  for  the 

her.  is  without  loral  eoal  supplies,  ^  '  '  'P  '*•.  owie  grgphiral  or  other  reas, 

is  sernnd  in  hoth  power  re.snurces  -..nniv  0/00 'o ’I’"'-  Again,  the  distan 
and  development.  Here  the  Hydro-  t>^  e  rook  yn  charaeter  of  loads  and 

FlPCtrir  Power  <  ommissinn  operates  ’  ^  fnetnr=  to.sv  differ  e»eoe, 

plants  .aggregating  mor^  than  sixty-  The  AnnapoH.s  Basin  Pulp  and  Pow- 
tlve  per  cent  of  the  total  Installa-  '’v  '■  ompany  s  3..  .vO  h  p  development 
lion  of  the  province  while  an  .iddi-|"°  Paradise  Bmok  is  also  expected 
tional  twentv-one  per  cent  is  oper-  complete  by  the  end  of  this 

.sted  bv  other  rcntral  station  organi-  ■  , 

raiion^  Of  'he  Prairie  Provinces.  The  foregoing  summarization  of 
Manitoba  ha*-  the  greate.st  power  re-  mirrent  const  met  lonai  activity  covers 
couvees  and  tlm  greatest  develop-  only  the  large,  dp-elopnmnt.s  of  the 
.  ,v,o  >ear,  riie  annual  review  Is.sued  bv 


apaiH.v  Of  ii't.'iiru  n.p  Helleterre  tifiable,  the  reason  being,  of  rourse,  that  few 
Mining  '  ompany  is  reported  as  de-  utilities  operate  under  conditions  so  similar  tliai 
veloping  a  site  on  AAinneway  river,  ,anch  a  comp.3ri.5on  would  l>p  fair, 
in  Devlin  county,  near  Lake  Ex-  y.  Y  ¥ 

pause  with  an  installation  of  l.Stin  t-  1  .  ,  u. 

V,  example,  two  powe,  eompanies  might 

.u.,  V,-  01  .  ,1.  VT  IN  have  exactly  the  same  generating  c.ap.icities.  hut 

In  the  Maritimes  the  Nova  Pcotia  ...  .  «  j  ,  .  r  .  L 

r, _  ,  ,  T  L  the  cost  of  development  for  one  mav  have  been 

Pnwe,  t  omiTiission  s  completing  a  ,  ui  u  .u  » ’  .v  .u  u  »  . 

_ .  ,  ,A -leA  u  *  T  A  .  fsr  higher  than  for  the  other,  beraiise  of  lopo- 

deveiopnmnt  of  .l'i,20(l  h.p  at  Fowie  u-  ,  u  .  . 

v-oim  ,  i  ■  graphical  or  other  reasons  heyond  human  ron- 

ralls  on  Mersev  river  to  inrrease  :  ,  «  j-  ■  .  ,  j 

. .  _ '  -  ..  r,  .  ,  Ito],  Again,  the  distances  from  load  ventres. 

mill' of  the  Mer'^ev'^  Panor**  r  chai  Reter  of  loads  and  many  other  important 

The  Ann- n  H  R  ^1  ^p^  I  fgotors  may  differ  exceedingly,  restilting  in  dif- 

J.  !-o^nLn  "v.  f'^-'^nces  in  rates  which  to  the  casual  critic 

er  t  ompany  s  .3.i,vn  hp  development  _ _ _ ..j 


Bv  'X  R.  WONHAM 


cipalifies  Inrltidnd  m  *hls  report  " 

The  ehartp  inr.irjte  trends  onlv  and  ave  not 
compar-ahie  onr  oV,  the  other  from  'he  point 
of  view  of  artii.il  'airc.  To  eluridafe  fhic  still 
fur'her,  thv  rha'i  f-'r  oaska'clmw  in  .shows  'hat 
the  index  numliv  f.-.],  f,oni  tan  tn  I'li'fi  ttim 
base  year  for  the  index  numbersl  to  71  in  1337 
or  23  points.  In  Minitoha  during  the  .same 
period,  the  inde'  ruuiiber  fell  from  130  to  37.  or 
S  point.s.  The  first  impression  might  be.  there 
fore,  that  at  Hm  -'iid  of  13.57.  rale.s  wete  murli 
lower  in  f-taskatiimwan  than  in  Manitoba,  hut 
this  Interpretation  would  not  neee.-.sarilv  tm  ror 
reel.  What  tlm  eh. ins  do  inilmale  in  a  general 
wav  is  that  fh<'  laie.s  for  elertneily  for  .'^askat 
elmwan  fell  ■,  ennuiared  witli  in  Mani 

toha  during  tlm  e|,wen  yeat  period  132(i-57.  Sim 
liar  interpretation  ,ire  the  onli  ones  allowalde. 
in  I  ompariiig  luovume  witli  iiroviime.  or  wlili 
tlm  eomposite  <h.of  for  the  Dominion 

From  the  ehari  it  is  \erv  elear  that,  exeepf 
m  Manitoba,  sut'  i  imial  red,)eiions  mok  plaee 
in  all  provtnee.s  ami  that  "Mr.  A  "  at  the  end 
of  13  57  was  pining  eonsiderably  le.ss  per  kilo¬ 
watt-hour  th.in  tm  wa.s  eleven  years  previous¬ 
ly 

-V.  -V.  H- 

The  aerompanying  ehari  represents  B  typical 
rale  selmdule  sueh  as  might  be  found  printed 
on  "Mr.  5 '".‘s"  monthly  hdl  for  elertriclfy  Tim 
form  of  this  seliedule  is  pi omolinnal'  in  the 
sense  that  ilie  more  electrii  itv  tliat  a  eon.stinmr 
u.ms  per  month,  the  cheaper  it  hecome.s  per  kllo- 


j/  f  V  '  j  New  Business  Developed  In 

^  \  /  Great  Progress 

of  El^ci.y*’ 

t— — A  f  "T,  '  i'^HE  manufacture  and  sale 
,,  V  ?  '  f  ^  artificial  gas  in  Canada 

f/ Iiistory  extending  back 
1  5' 'more  than  one  hundred  years. 

.7^  W  in  recent  years  by  the 

if  btrons:  competition  of  hydro- 

-ifT'  N"'  electric  power  the  entire  gas 

*  - /  r  inciiistry  on  thi.s  continent  has 

•  V  stimukited  to  greater  ef- 

*  forts  to  retain  old  business  and 

deyelop  new  business  with  the 
....  ..  fe.sult  that  tho  mdustiw  as  a 

‘ - -N-.-c-a  s-s . o  'j  '  Mvhole  is  supplying  a  better  ser- 

*  I  '’'■er  before  and  has 

after  fu-n  decades  of  in- 

r 4VV « 1 '•ormm. p  l  tepsive  cximpetifton  that  it  sup- 

jp  ;;;  '  piles  a  yital  neid  to  the  com- 

-.  . .  _  munity.  In  other  words,  the 

'eras  industiy  has  demonstrated 

’  -  ^  Its  -Thility  to  sumye. 

f  Tn  13.5S  valpe  of  tu,anuf,actured 

•  w  "  m  Canada  hnv®  boon  siigh'ly  In 

^  oxcesp  of  sales  in  13.57  whpp  fot.al 

t-alf«  wore  L5. 325. .533  M  viihic  f?pf 
Produciion  of  naitivai  cy;:  thti?  far 
'  “  “  * '  ^  in  13.55  i.s;  more  than  13  pnr  cent 

pliance.a  filch  a?  iron,  toaster,  percolafer  I'  above  production  ip  thp  same  perir>d 
wilt  he  seen  from  the  chart  ihai  his  rate  for  this  of  15,57  viatnienan.  e  of  ga?  sales, 
i-op.itmpitou  was  C'+c.  making  hi.s  monthly  hill  both  mantifacfiired  and  natural.  :s 
12  23  etyioiir-t^inj;  white  !;qrressive  l.nnUli 

A.'i.siinie  now  that  he  purchases  an  eleetric  iimreases  in  gas  applian<p  sales  hv 
stove,  and  that  it  reqqire.v  223  k ilowmtf. hours  leading  gas  uMlifies  art-  evidnn'm  f 
iier  month  His  total  use  of  e|f>,-trmifv  is  imw-  unproved  merchandising  methods  ap- 
53  [tins  22".  le  533  kilowatt  hours  per  montii.  parent  in  recent  years  In  cnrl.)’’! 
his  rate  has  fallen  lo  l-'-4,-  and  his  bill  is  onlv  arc.-iN  ma.niifarrijr'-d  gas  has  been  re- 
$.5  2-5.  aiilioiigli  he  is  using  almost  t  times  as  idac-  ,|  t,y  natural  ga.s  wiih  a  eons» 
mill  h  eiertrlcitv  Mort'over,  he  is  now  tending  ‘juiot^  uu  reased  market  for  gas  for 
to  make  It  (tos.uhle  fot  tlm  local  jtower  com  doiiu'stic  Imaling.  This  interna!  com- 
panv  to  reduce  rates,  for  increased  use  Is  the  peiitjon  witliin  the  ituritistrv  occurs 
logit-ai  basis  tor  rate  reductions  onlv  where  narnral  gas  is  available 

With  regard  to  the  future  it  seems  reasonable  13  soliinie  \fore  important  are  the 
to  believe  tiiat  the  trenii  of  rnte.s  will  eontinue  utiifed  efforts  befpg  made  success- 
downwaid.  for  tlm  tise  of  eiertrlcitv  in  industry.  Dillv  |pv  Uie  entire  gas  industry  to 
tlm  home  anti  on  the  farm  ts  steadily  Inrre.asing.  luotcct  iis  ni.trket  from  the  inroads 


pliance.s  such  as  iron,  toaster,  percolater  I' 
wilt  he  seen  from  the  chart  that  his  rate  for  this 
i-op  .iimption  was  C'+c.  making  his  monthly  hill 
12  23 

Assume  now  that  he  purchases  an  electric 
stove,  and  that  it  require.s  223  k ilowrytf. hours 
lier  month  His  total  use  of  e|ectrieifv  is  now- 
53  [tills  22".  le  533  kilowatt  ho, irs  per  montii. 
Ills  rate  has  fallen  to  l-'-4,-  and  his  bill  is  onlv 
$.5  2-5.  altlioiigli  he  is  using  almost  1  times  as 
mill  h  eiertrlcitv  Mort'over,  he  is  now  tending 
to  m-'ike  It  pos.uhle  for  tlm  local  [tower  com 


If  "Mr.  Average  fonsnnmr"  wHl  .sen  that  his 


the  jirodtirers  of  electrical  en- 


hoii.oe  Is  pro[ierly  lighted  and  supply  his  wife  ergy. 

with  a  sufficient  number  of  electrif-al  aptillances  While  this  defensive  is  tvtt,  entire- 
to  ease  her  ilaily  burden  of  housework,  he  win  iy  new  it  has  been  responslMe  for 
not  only  he  making  liis  home  a  pleasanter  place  ^  the  development  of  new  gas  ap- 
to  live  in  but  may  soon  find  further  rate  reduc- ,  plianres.  the  improvement  and  mod- 
tions  coming  his  way.  i  ernization  of  others.  This  trend  is 

As  an  indication  of  tlm  trend  of  domestic  contiiniing  and  year  bv  year  le  bear- 
appiianee  s.ales.  the  following  statisftrs,  con-  ing  additional  results.  Ifhlle  this  is 
densed  from  the  Af.arch  Is.siie  of  "Electrical  j  true  In  the  domestic  field  It  is 
Appli-ances  and  .'5upplie.s”.  sliow  large  per  cent  equally  appifr.vbie  in  the  industrial 
increases  in  t|m  number  of  applianee.s  sold  m  - field;  now  ax  neve.r  before  gas  coni- 
13.57  as  compared  with  I35fi  panies  are  studving  the  require- 

1357  Sales  Stati.stlcs  i  ment.s  of  r-hj  or  prospective  cusfom- 


nn  **  development  rnigjjt  seem  unwarranted. 

ho  .  .'’imIT  A  fair  comparison  which  may  he  m.ide,  how- 

^  ^  ever,  and  which  indicates  to  some  extent  the 

■  ,p.'  ,  .  i  ,  comparative  load  building  sueress  of  power  com- 

cnc  on,  panics  in  different  territoric.s.  is  the  trend  of 

cunentconstrurtiona  activity  covers  ^3,,,  3  3^^ 

only  the  large,  developnmnt.s  of  the  ^  interested  in  this 

a'”"',  review  s.-ued  by  aj.fjp[p  irrespective  of  where  he  mav  live  in 
the  Minister  of  .viines  and  Resouice.s  pgnada 

at  the  end  of  this  year  will  mdude  ,,  ^  3^ 

data  covering  all  ton  -  rudion  com.  pg^e  16,  he  will  see  at  once  iust  l,ow  his  Province 
pee  01  in  pio..rcs,N  roni  coa.-  o  opuiparcs  with  the  others  m  the  matter  of  rate 
coast,  1-rom  the  fnformanon  ah  ,,„d  he  can  also  form  an  opinion  as 

ready  received  1  ,s  apparent  that  possibilities  based  on  past  perform- 

Ihe  year  s  .ictivitics  w-i1l  ,idd  sub-  3^^^ 

stantially  to  <  .inada's  total  develop-  '  if,  i[.  !f, 

’  ’  ,  ,  .  ,  ,  ,  _  The  source  of  data  tised  in  plotting  the  charts 

rn.IusMalize.1  Areas  appearing  on  page  u;  is  tlm  Dominion  Huieau 

The  slgnirii.-aiice  of  this  dislribu-  of  Statistics  and  to  quote  the  luilietin  from 
Hon  of  (  aiiada's  water  power  is  evi-  which  the  information  was  derived.  "Tlie  Index 
dent  when  it  is  staled  that  sixty  per  numbers  of  cost  of  electricity  for  domt'.stit-  ser 


ration-  Of  the  Prairie  Provinces.  ■ >uun„.,,  ,za.,o., 
Manitoba  ha*-  the  greate.st  power  ron^Unrtiona}  activity  covers 

coreerand  the  greatest  develop-  ''>e  large,  dp-elopnmn..s  of  t.he 

.  nt  tVio  >3ar.  The  anniiai  review  Is.sued  bv 

r  'ho  elonnient  of  the''!’'’  Minister  of  .viines  and  Resources 
total  hvdraulir  the  end  of  this  year  w,ll  mdude 

three  provinces  data  covering  all  tondrudion  com- 

Winnmf*^  rivfr  ?prvp  rnp.  f'vy  t  ^ 
tn#"  mnu)  si  ii  pteted  or  )n  pmgrcps  frr)m  roa?i  to 

of  W  nn  pes  ''^nd  ad.vicopt  mnmri-  M  i-  *1  i  «  i 

ni  A-v  liiii-i  rfc  I  .  .  roast.  I*  mm  thr  informanon 

palifies  and  ovei  "  '"'’'“ll'  rei-eivcd  it  is  apitareni  that 

network  o  he  towns  year':;  , ictivitics  will  ,idd  sub- 

<  ommission  n.ne  v-.s  x  <  ,2'.'  ..  .  ‘  stantiallv  to  t  .inada's  total  devdop- 

and  villages  in  Southern  Manitoba  * 

Tn  the  section  of  the  Prairie  Pro-  m.IusMalize.l  Areas 

vipcf’s  rontfiinins  loast  watpr  pow 

er  the  southern  portions  of  Sas-  The  slgniricauce  of  this  dislrimi- 
ka'tchewan.  .and  .Alberta,  there  are  Hen  of  t  aiiada's  water  power  is  evi- 


large  ftid  resources.  British  t'oluni- i ""v-n  o  is  siaifu  luai  sixiy  I'ci  i  numners  ot  cost  of  electricity  tor  (loint'.sfit-  ser 
hia  traversed  hv  three  distinct  ;  cent  of  the  available  power  and  ]  vices  were  cuniiiuted  by  using  the  bill  i-losest 
mountain  ranges,  ranks  fi.iurth  in  j  ^ighty-nne  per  cent  of  the  developed  to  the  actual  average  hill  for  each  munici|i:iliiy 
available  water  p(5"'3'  resources  and  I’"" ^r  arc  found  In  the  highl>  in-  in  1326  and  weighting  them  by  tbe  niiinher  >>f 
her  hydraulic  development  is  ex  :'*(is'''l''Ii'''3d  provinces  of  Ontario  j  ctisionmrs  in  1326.  The  index  numbers  for  tlm 
reeded  in  onlv  Quebec  and  Ontario.  |  Quebec  which  contain  61  Vz  per  |  firovinces  and  I'  anada  were  computed  In  ilm 
The  water  powers  of  the  A'ukrm  and  ; '"'’ut  of  her  total  population  and  |  same  manner  using  the  data  for  onlv  the  niiiiii 

Northwest  Territories  although  eon  ;  "Tiidi  bccau.sp  of  lark  qf  known  fuel  - - - - 

siderahle  are  remote  from  Indus-  i  deposits  would  otherwise  he  depen- 1  %  g- 

i.,,1  .-..r,tr<.c;  -.nd  their  nrpsent  com-  dent  upon  imported  coal  for  the  pro- 1  J  _  1.  IJ 


TYPICAL  BOMESTIC  RATE 

How  Rolf  prt  Kilowitf.  hour  drrrN'.H 
with  inrrMni)  cooiumtition. 


!  ‘^hfiny  t  Smof/  Applhr^eti 


yf-'.l.z-m'*  m  1C- 


and  I’""3r  arc  found  in  the  highl>  in-  in  1326  and  weighting  them  by  tbe  number  <>f 
cx  'du.strlalized  provinces  of  Ontario  j  cuslonmrs  in  1326.  The  index  numbers  for  flm 


watt-hour.  He  l.s  therefore  encouraged  to  make 
greater  use  of  his  electric  service 

To  make  this  quite  elear.  suppose  "Mr.  .A. 
originally  ti.srd  S3  kilowatt-lmuirs  per  month  In 
lighting  lii.s  house  and  in  the  ii.so  of  .small  ap- 


Fieri rical  Applianee.s 

Total 

T'nitp 

.sold 

1537 

1  in  Fauada 

c4-t 

T.  Sattiration 
Tnere.ise  (based  on 
over  wired 

TP36  homes) 

i  ers.  arc  asking  the  question:  "How 
ran,  wc  aiipiy  ga.s  lieai  *0  this  Job 

1  tn  take  adv.uitagc  of  the  Inherent 
superior  qtialities  of  gas  and  do  It 

1  helter  than  it  was  ever  done  be- 
;  fore?" 

Refrige.-.i’iv . 

54.431 

32 

IS 

Rank  Among  Leading  Industries 

Ranges 

32.573 

25 

23 

Tn  the  United  St.ates  the  inx'est- 

Mashers 

S.5.S53 

23 

41 

-  uient  in  gas  utilities  is  apprnximafe- 

Ironers 

5.535 

6 

3 

b  ?5, 003., 500. 330  Tn  '  gnada  mann- 

Varmim  Fjeanerr 

50.3-16 

ir. 

.'in 

ifacturers  of  coke  and  gas  have  gn 

Radio  Rpeeiverr- 
fexcluding  motor  ear 

24L"43 

1 

p 

71 

investment  of  some  t55  000  ooo  and 
thereby  rank  among  the  leading  ’n- 

AVafer  Tleaters 

23.5,50 

.34 

12 

dustrles  with  a  prod  i-  ’ion  valued 

Hot  Plates  &  Grills 

41,315 

deerease 

30 

at  ovor  ?3S,300,000  In  .iddiMon  na¬ 

Fans  .  ,. 

36.S47 

.37 

16 

tural  gas  priidueers  h.ave  a  capital 

Percolators  .  .  . 

17.513 

2.5 

11  ; 

Investment  of  j 65. ooo  ooo  and  an  an¬ 

boasters 

141,455 

32 

60 

nual  prodtietlon  valued  ot  over  $5- 

Waffle  Irons  .  .  . 

5.100 

54 

3 

000,00(1  The  It  Fanadiau  roke  and 

Irons 

234  cl  7:5 

12 

133  i 

gas  plants  employ  4.107  people  ac- 

Flocks  ... 

5.5,7.55 

23 

15 

eording  to  latest  stati.;|ies  wliile  lOO 

Heating  Pads 

l.Tt3 

deerease 

7 

[ir,vducers  of  n.atiir.al  gas  employed 

Grates 

4.160 

deerease 

8 

1.713  people  in  133,5  Fanadlan  gas 

t — F ondensed  from 
.^tilpplle.s'' 

"Flecf  r1 

rnl  .Appllan-'f^s  And  * 

eompaiile.s.  natural  .and  manufae- 
ttited.  have  over  673,000  meters  in 

The  saiiiration  figures  shown  are 

based  on 

serviee 

the  number  of  wired 

homes. 

and  allowanee  ha;- 

Fnfll  well  after  the  adr-ent  of  elec- 

siderable.  are  remote  from  indus¬ 
trial  centres  and  their  present  coni- 


trial  centres  anu  iii-o  ■■  *  i 

mercial  development  is  limited  to ,  dimtion  of  power.  -,  | 

local  mining  uses  M  development  of  Canada  s  wa- - 

tpr  putt'D!’  date?  from  fhp  year 

ronstnictior  In  Proerres^ 


Record  of  Progress  of  the  Utility  Companies 


*  onstnirrior  in  i  j  firsf  water  driven  mill  on 

ronstructiou  during  13.36  extend?  ;  the  North  American  continent  wa?  .  „  ^ 

from  coast  to  coast  and  includes,  in  :  constructed  by  the  early  French  BHl  TcirnhuD-  ..menr . . 

British  rolumhia.  the  completion  of  j  settlers  at  the  mouth  of  the  Lequille 

the  additional  4^,300  h  p.  unit  com- I  river.  Nova  ificotia  The  remain;  of  Brazilian  Traction  l.h.  i  1-.  C.,mp.ny. , 

menced  last  year  in  the  Riiskin  '  this  mil!  are  still  to  he  seen  and  in 

plant  of  the  Western  Power  Fonii  |  many  places  throughout  the  older 

pany  of  Canada  on  Stave  River. ,  provinces,  the  Maritimes.  Ontario 

Some  smaller  developments  are  also  and  Quebec,  records  of  other  pioneer 


in  progress  In  the  province. 

Tn  the  Prairie,  Provinces, 


Index  of  Companies 


.Asscciated  Tel  A  Te)  Companv  >8 

Barcelona  Trart»on  LAP  Companv  17 

Beauharnoii  Power  Corp  •  •  20 

B«.n  Te!**phone  Cninparv  1^ 

Brazilian  Traction  LAP  ....  25 

BriU«h  Columbia  Power  Corp  .  2i 

Calgarv  Power  I'ompanv  ....  18 

Canada  Vrirthern  Powei  <  orp  .  21 

Canadian  Lithr  A-  rower  Lompanv  23 

Canadian  \T’p«t^rn  Natural  Gae  20 

Consumer*  Gas  (  ompanv  24 

F^et  Koo»-nd^•  Powei  Companv  23 

Foreign  Pow**!  ^'pFuritirs  Companv  40 

Gatineau  Power  r.o!tTpan\’  .  24 

Great  Lake.-?  Po"'*t  18 

Hvdfo  Fjectnr  Socur’tiea  Torp  17 

Interpfit i T'n  7I  F'owfv  CoiTipanv  .  .  26 

lamaica  Pubhr  fei^uFe  I  imitefi  20 

'lac laren -Queb***:  <  ompanA-  17 

Maritime  Felecraph  A  Telephone  23 

Mexican  LAP  Compan’  23 

Mexico  Tratiiwa''.-*  romra*’V  .  2  3 

Montreal  L  fl  A  Power  Co  .  18 

Montreal  Tramwav.*  Conipanv  ....  2^* 

Nor  Be  Power  .  2) 

N'.B  Telephone  .  2  4 

National  Lipht  A  Power  (ompanv  18 

New  Brunswick  Powei  ( oiiip,iii\’  .  .  10 

Northwest  Utilities  l.imilefl  .  23 

Nova  .Scotii  Licht  A  fN)w»*r  C  opipuny  23 
Ott5iw<i  Li^ht.  I  Iciit  A  power  (51  ...  18 

Ottawa  Llectric  .  24 

Power  (  orp  of  (  anada  .  26 

Quebec  f’ower  ^  ompan''  .  10 

SapuenaA-  Power  17 

Shaw'Tnipan  \^’ater  A  Priwor  (omp.inv  17 

.‘^oTjthern  Can.i'Li  Power  (  ompan6'  23 

Twin  (it  Rapid  Irmi-.ii  24 


'  Cd.n  WwtejD  Nature!  Gas  Couiptny 


I  Conruicnrs  (jas  Cnrepany 


j  East  Kootenay  Fewer  Companv 


I  Gatineau  Power  C ompanv 


I'ruted  Fuel  !-; 
L’nited  .8ee.uriti 
VVe?t  Kootenav 


liter! 

A  I  ight  (  I 


Winnipeg  .Llectric  Company  ........  21 


developments  remain, 

he  Ea.rly  uMlization  of  trat^r  po'ver  b  c  Power  CoriioratUir* 

_  was  confined  to  meeting  local  needs 
i  for  grinding  flour  and  feed  and  for 
I  i  sawing  lumber  until  about  1S8'3 

_ 1 '  when  the  development  of  tie  elec-  canadj  Konhem  rom-r  Cor;. 

,g  I  trie  generator  led  to  its  use  for  sup- 

171  plying  electricitv  for  lighting  adia-  WW-.m  Nature!  (7as 

23  I  rent  to  its  point  of  development. 

!’|Thls  limitation  of  use  to  local  needs  Company 

23  I  rppufted  in  devpiopment  of  a 

18  i  larsro  numbor  of  sito«;  with  thF  com-  _  _ 

c  laifti  iiu  1IW5-I  M  4  tonruiE^rs  (jas  Companv 

-'  pnratively  small  total  installation  of 

in  less  than  175.333  h.p  at  the  end  of 

23  r  Eas' Knolrnav  rns-.r  Crim 

24  the  last  century 

2i  The  introduction  of  the  long  dis- 

tance  tran.smission  of  electricity  in  Oaiin.au  Pow.r  rnmr.nv 
18  the  earlv  183n's.  in  which  Canada 

i  ^  pioneered  bv  completing  the  first  MooirP.i  l  H  a-  Pr.«nr  Cn 
i$  liigh  tension  line  in  the  British  Em- 
pire.  realiv  marked  the  inception  of 
23  the  larpo  SC8I0  dovolopmont.  of  Csn- 
\\  ada’s  water  powers  hy  providing 

fa  wider  markets  for  their  utilization  oua*’ i- H  A  r  omp.ni 
23  than  eould  be  developed  in  the  more 

I  limited  areas  adjacent  to  them  Al-  Powpi  rorpmaiinn 
f^  i  though  the  development  of  water 

,5  :  power  for  local  use  continued  at  |  Qupber  I’ow,-;  Cnmpany 
23  I  about  tlio  same  rate  as  formerly  its 

fg  i  d(  veloiunonl  for  di.'itribution  as  elec-  I  sh.-»»-irigan  Wairr  v  ro«i--T 
Z4  .trii’ity  adiaiiccd  hy  leaps  and  | 

21'  '  bounds,  inereasing  in  Ihe  ten  .\  ears  j  nuihmi  <  anatla  rnw-r  •  a 

!  foHiiwing  the  completing  of  the  first  j 

,7  thigh  ten.sion  line  lo  more  than  35  ’  w.s,  Knoipna,;  P  A- 1. 

;t  times  it:4  volume  .3t  the  beginning  of  j 

-^5  j  th.'il  period.  !  Wim  iprg  Elr.-Oi- r'.-.nr,'arv 

I'l  I  tili/iitiim  Ilf  hevnloped  Power  j 
-"  I  riie  dbersitv  of  utilization  of, 

I  /  I  ■  a-  r*l.,-l!0.r,'  O  '; 

21  j  (Continued  on  page  16)  I  i.r.:.  g— Coneoi, 


Plunr 

Gri  199 

Npt 

Karninjfi* 

Paid 

■ 

C  iipa«'1tv 
h.r>. 

^uatomers 

No. 

Lower 

k.w.h. 

Gat  Sold 

Cu  Ft 

Passengfirs 

r.arrlf-T 

Earnl.npr^ 

1 

EarnlPjfA 

% 

per  Shaft* 

% 

Sharp 

Total  \.sni,  1 
*  1 

684, “6-t 

a6.569.7PS 

4,i:p.22T 

6  74 

6% 

213. "12.0*  1 

1&,a6 

7n8.6uT 

38.51.3,552 

rt,4').^,600 

6  94 

6% 

219.621. S28 

ir.at 

746.nsi 

40..'300.232 

6.112.989 

7.72 

•^0 

221,302.104 

.  las:. 

4 1.5. .=  26 
145,351  a 

1.1!9.8D3,,I48 

82l796.'7.58 

5.541.7,52 

.S.210.2s9« 

.74 

403.H2.S.O)  7 

;i6,;‘63  li 

118.143.923 

442.3,t: 
I6.?,8-2  a 
106.448  b 

1,2-T5.639.19r> 

120,328.276 

*82.882.798 

6.636,374 

6,243.8ft« 

.89 

.80 

416,3.35.566 

193. 

3r.6.0y4 

1*2. *540  a 
IK. 16.-  b 

5113.467,487 

129,496.909 

918.663.9.50 

li. 587, .531 

10.886,281 

1 . 55 

.90 

425,600.211 

.  J9.3' 

16S.6yu 

lJ6.0<i2 

441.489.48.8 

1,169.719.000 

64,455,164 

19.030,09) 

i.6Sj.n74 

1  69 

1  60 

121.V5S,148 

\  'L'if 

T:?j.no7 

3',  5.783.0,58 

l.2?^6.9T6.00n 

87.!5S1.447 

T9.9^,'n.9,S6 

1.641.942 

1  64 

i.ou 

122.10.'  248 

rc,, 

l.'l2.64n 

423.38.1,644 

1.2'tH,hl2",000 

70.87,5.942 

i4.nofi.:?8 

1.^66,229 

1  76 

1  5- 

1J2.5'4.81.3 

Oliaw.  I.  H  A  P  c  rimpany.  Limited 


■IM, 78,5,343 
845,123,.S.?e. 


144.714,333 

I3.i,38‘.(l0i' 


78.877. 384 
82.184,3‘2 
3‘,.' 6^278 
2.R42.71  :.>-33 

S,7ri.,5IP,73^ 

.5.n32.8'',.5.44 

).345,.r2..-.3,> 


-  , -no, 8,12 

.5,K,.  -  , .525 


-h,ai.-inigan  Wainr  'S-  Pi- 


24,"12.,1- 
2-‘i.731.215 
3. 4-^8, St; 
'..rx.ia,-. 
5.53  .14; 

" '".s in 


2.228.110 
o.'i-  i.on  I 
la.OR  .siia 
i3.o.-.4.;r..i 
1  t.'e,  M  13 
2, Ml. 312 

2.1:  1.181 


irleal  power  fni  domesfie  purposes 
,  doniesHi-  gas  appli.anee.s  rem.iined 

— - tinrhaiigrd  from  the  style.a  in  vogue 

over  many  decades  The  competition 
from  elertrlcity  foreed  the  gas  com 
panies  represented  in  the  American 

'  .  I  Gas  .Associ.Mion  to  take  definite  ac- 

,  lion  and  the  result  has  been  the 
Cotai  Msnis  I  modernization  of  all  forms  of  gas 
213. "12. 3' 1  appliances  .xfodern  styling  has 
2M  Soe'mf  wrought  tremendous  changes  in  the 
4n3!32A3i7  domestic  gas  range  while  heat  con¬ 
trol  and  oMier  improvements  has  In- 
41833.8588  creased  efficiency  and  convenien-ce. 

The  rc.sul*  is  fhat  1,464.300  gas 
ranges  were  sold  In  the  United 
I  ftf.ites  in  1fi36,  a  number,  gas  men 
iglVssMs  estimate  that  more  than  equalled 
tbe  entire  number  of  elecfrir.  ranges 
122.13.;  248  ill  uea  tp  that  vear  Pales  of  gas 
i22.';'4.8i.5  ranges  in  1357  increased  by  some  Id 
^  pel  cent  over  !33fi  w-ltb  volume 

38  824  ;3R  equalling  the  i3;o  peak  Introduc- 
5-.5  8, s  2 1  fion  of  domestic  gas  refrigeration 
jsiim'nia  I  settle  'en  vears  aco  is  now  being 
is'siiTr’-yj  followed  by  manufacture  of  com- 
24  843.;‘4 1  mercl.jl  size  HTiits  Gas  companies 
2  ■^13;,',';  ',  I  ba;  e  expanded  in  the  domestic 
28  1  i-j.vo,  I  pp,uBe  heating  field  and  It  is  est.i- 
-8  '.y^i  I  niaied  that  some  2.300  ooo  homes  in 

"s.8 1-/18  . 1  iPp  t  nped  Stales  arc  now  heated 
';'73?  i  !i  (^as  Domestic  water  heaters  are 
143  8J1 '.iiJ  1  being  pushed  in  common  with  the 
whole  field  of  domestir  gas  ap- 

185.8-,  ,'8-2  ,  plianeec 

I  amliigs  Show  KecoveTy 


185.5  ,7.:.; 
*.  xT2. 


MLiC''  1  {  impani 


avriraep  of  the 

m;jnufnrt*irinE  ffas  have 


6 

1. 436.66  S 
HH.-x.Vxt  f 
f 

37’2.'>M  f 


-  i..l--ft.I  on  eerier  C  h*; 


Fun£o!id.i»l  i.alai.  -e  .lie<  t. 


U''n4i'’,o u  moderate  increase  from 

13  :o;7'3  I  ilcit?e.c.aiiii,  lows  brought  about  by 
'''"'■''lied  Industrial  requlremenfs  and 
'/  L;  1 1!-,  .  •  j  silt  ink., g,'  in  domestir  demand,  Ke- 
?.  881  7,7 1  ^.p,, lies  of  such  companies  are  de- 
.-iiijjl!,'-.: !  [M'liden,  not  only  upon  the  actual 
i  i-.ilo  of  gas  and  aiiplianccs  but  upon 
j"3  *^38  Its' '  f'l'''  ''•f  hy-products,  notably  coke 
|53’::!.\ '  1;  I  ami  ,-o:il  tar  derivative.s  which  must 
he  sold  at  [trevalling  market  prices. 
2;!;i 7'.a8 •  j  As  an  example,  T’nited  hkiel  lavest- 
ments  Ltd  ,  holding  company  for 
r/ion'.-.M.’  gas  titiluics  in  the  Hamilton.  (>nt. 

'7  ''  field,  h.id  [le.ik  earnings  in  the  year 
.'O.ieii  Mareh  51.  1036.  but  antici¬ 
pates  shrinkage  in  earnings  in  the 
I  (ContinHad  oa  ifggg  16) 
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Canadians  Have  Become 

Most  Telephone-Minded 

Canada  Leads  World  With  Highest  Average  of  Telephone 
Conversations  Per  Capita  —  Second  Only  to  U.S.  as 
to  Installation  in  Relation  to  Population 

POPULARITY  IS  REFLECTION  OF  FINE  SERVICE 

By  H.  G.  OWEN 

SINCE  thp  telephone  was  invented  enonch  miles  of  wire  to  span  the  dis- 
In  t  anada,  it  is  only  natural  that  tanee  from  the  earth  to  the  moon  L’:’ 
Canadians  should  he  the  most  tele-  times;  nearly  enough  underground 
phone-minded  of  all  nations.  This  eonduit  to  make  a  small  tunnel 


(ountry  leads  the  world  in  the  use  througii  the 
of  the  telephone  with  eonversa- 
lions  per  capita  per  year  and  hows 
only  to  the  I'nited  States  in  the  num- 
her  of  telephones  per  hundred  peo¬ 
ple.  Out  of  every  hundred  t'ana- 
dians,  IMS  have  telephones. 

Some  amazing  “figures  of  speech'" 
are  revealed  by  the  latest  a\ailal>le 
statistics  on  the  nominiim'.'  tele- 
phono  ser\  ice. 

Canadians  send  about  twelve  mil¬ 
lion  telegrams  annually.  They  write 


:entre  of  the  earth  I 


I  Toronto  to  I’algary  on  the  Trans- 
Canada  line.  It  i.s  I’.L’Oh  miles  in  ex¬ 
tent. 

I  The  longest  telephone  call  that 
I  can  he  made  within  Ciinadian  houn- 
jdaries  wnuld  Ito  from  Sydney.  Cape 
Hreton.  to  I’rince  Rupert,  Hritish 
Columhiii,  a  di.'tanci'  of  -l.hhM  miles. 
The  call  would  travel  via  Halifax 
over  the  Triins-Cantida  line  to  Van¬ 
couver  4201  miles  -  and  would 
then  proceed  by  radio  circuit,  to 
[’rince  Rupert. 

The  largest  system  in  I'tinaiia  is 
that  of  the  Hell  Teleplione  Comiuiny. 
which  opertttes  in  (Juehee  iuid  On¬ 
tario.  This  conijiany  serves  Tati, otto 
teloiihone.s  more  than  half  of  all 
the  instruments  in  the  Iiominion.  | 
.At  the  imd  of  .lune.  lOhS.  45H.ooo  of  i 
I  ;  these  were  nndei 


Electric  Rates  Are  Going  Down 


(Continued  from  page  1.5) 
been  made  for  ohsolescencc.  'I'hese 
figures  indicate  that  there  is  a  large 
potential  market  ba>ci!  solely  on  ex¬ 
isting  wired  homes.  When  one  con¬ 
siders  that  tiir  total  niimlier  of  wdr- 

too 


:  ed  homes  is  increasing  annually 
and  the  high  rate  of  obsolescence  of 
most  ajipliances  due  to  techniCtal 
I  improvement,  the  outlook  for  load 
btiilding  and  appliance  selling  woul 
f-ccni  extremely  bright. 


dial  operation.  | 

takes  an  tirmy  of  IS.ooo  meu  and|(ither  telephone  systems  in  the  two 
women,  draw  ing  an  annual  payroll  i  ]„.„vinees  w  ith  which  the  Roll  inter- 
of  .'y2s,r)eu,iiiiii,  to  operate  this  wide-  chances  seiwice  now  number  StiO 
spread  network.  jund  seiwe  111. out)  telephones'. 

Tops  ill  l.fficienc.v  i  ;t„Mt(l.llllll  Miles  of  Hire 

Our  service  is  not  merely  vast  in  -ph,.  Hell's  outside  plant  includes 

something  like  2*^  million  miles  of 
wire,  ssn.nno  of  which  are  in  aerial 
able  and  2.1Uil.onii  in  underground 
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xtent.  it  is  also  swifj  and  efficient 
I  in  operation.  Of  the  22.000,oni)  long 
i  distance  eaUs  handled  by  the  Hell 
Telephone  Company  of  Camidti  tlur-j.inf]  submarine 
■mg  lli:i7,  tO.ii'y  were  completed  while 
the  ciilling  party  renuiined  at  the 
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nearly  eight  hundred  million  letteis  ^le  average  time  for 


in  the  same  period.  Hut  approxima¬ 
tely  two  billion  five  hundred  million 
telephone  conversations  take  place 
over  Canadian  wiri's  in  a  year  Tei 
break  this  astounding  total  downinto 
understandable  figures,  everv  day  an 
average  of  li.jOi'.eOu  local  and  7.'.,o0o 
long  distance  calls  aia  hem-  made. 
These  figures  were  even  more  im¬ 
pressive  Imincdiaiely  heiore  the  de¬ 
pression. 


iiiaking  ;i  connection  was  only  S.A 
si'conds.’  Otit  of  every  l.OdO  of  such  | ,., 
ctills.  over  nSO  are  ptit  through  wMth- 1 
out  error  of  any  kind. 

.According  to  the  latest  figures 
iivaihihle,  Hritish  Columbiii  leads  all  j 
the  jvroyinces  in  telephone  develop¬ 
ment.  witli  17. .5  telephones  per  hun¬ 
dred  people.  (Intarior  is  next  with 
Id. 2.  A'tineouver  ranks  first  of  Can¬ 
adian.  ami  fifth  of  the  world's  Itirge 


Taking  the  average  leiit-ih  of  eon-  cities  with  2d.f;  telephones  per  hun- 
versations  as  two  and  i>iic-half  min¬ 
utes.  it  follows,  if  the  adding  ma¬ 
chine  is  reliable,  that  the  telephone 
talking  now  done  by  '  anadians  in 
a  single  dav  woubi  take  one  \oice 
thtrty-onc  years  to  accomplish,  talk¬ 
ing  day  and  night  and  .'-^uiidiiys. 

Service  Second  to  >one 

W  e  use  the  telephone  so  e.vtensive- 
1v  berause  our  service  is  second  to 
none  in  the  world.  It  may  come  as 
a  suritiise  to  many  people  to  learn 
that  there  are  more  than  .l.ituO  tele¬ 
phone  systems  in  this  country,  for 
these  r-y  .stems  work  iti  such  close  co- 
operatton  that  the  average  long  dis- 
I  tame  caller  is  finite  unaware  that 
'  he  mtiy  be  talking  f)ver  the  wires  of 
several  different  <  ompantes.  There 
‘  iire  seven  large  systems  in  the  nine 


paration  of  the  latest  issue  required 
some  lob  tons  of  paper  and  enough 
,  ink  to  fill  a  1"'!  truck.  If  the 

provinces,  and  many  smaller  com- 1  „.ere  piled  one  on  top  of  the 

panics  under  independent  manage- i  would  form  a  vertical 

ment.  .Saskatchewan  alone  has  1 ,1 7S  I  e.xtending  six  and  one-fifth 

systems,  of  which  l,].-|.':  are  cooper-  or  nearly  a  mile  higher  than 

atively  owned.  .Alberta  has  IIP  co- ,  F.verest.  the  tallest  peak  in 

operatives,  and  .Nova  Scotia,  -dd.  world. 

Ontario  has  351  stock  companies  and  -  „ 

132  municipal  systems.  I  Progress  of  30  Tears 

.-Altogether,  these  3.bbo  systems  Thirt.v  years  ago,  it  took  ten  men 
servo  1.323,!lbO  telephones,  scattered  ,  with  one  horse  and  wagon  one  month 
throughout  the  Dominion.  AVith  its  to  distribute  Toronto’s  telephone 
enormous  but  thinly-settled  area, !  directories  —  12.000  slim  volumes, 
Canada  has  had  to  rely  so  largely  about  the  size  of  a  young  poet’s  first 
upon  its  slendf'r  far-flung  lines  of  edition.  Present-da.v  deliveries  rom- 
comniunicat ion  for  national  unity. '  prise  over  250,OOii  volumes  weighing 
that  if  has  bei-n  described  as  "a  nearl.v  three  pounds  apiece.  About 
bundle  of  fishing  rods  tied  together  ,150  men  with  trucks  and  rigs  are 
at  the  ends."  !  employed,  but  the  work  Is  done  in 

To  serve  such  an  area,  there  have  nine  days— a  nine  days'  wonder, 
to  be  enotigh  miles  of  telephone  line  |  The  longest  direct  voice  channel 
to  build  nine  lines  around  the  globe;  in  the  British  Empire  I#  that  from 


miles  are  overhead  in  "open  wire” 
const  rtiel  ion  at  I  be  present  time. 

If  the  (ompany’s  administrative 
buildings  and  4b1  central  offices 
ubi  be  brought  together,  a  com¬ 
munity  equal  in  size  to  the  business 
section  of  a  large  city  would  result. 
It  would  have  a  population  of  more 
than  Ib.bbb  Hell  emiiloyees.  and  its; 
streets  would  be  filled  with  over  SOb  ' 
of  the  familiar  green  jind  red  Hell 
motor  vehicles. 

All  this  plant  and  cqtiipment. 
valued  at  more  than  .Jlfbl.biib.onb.  is  | 
maintained  at  a  high  standard  of 
(Ired  f'f  I'lquiliition.  Toronto^  is  the  ,  Troubles  reported  by  i 

.-econd  city  in  f  anada  with  25.3,  but  L  ustoniers  are  now  less  than  one  per  j 
tor  n'sitlence  telephone  development,  |  ppj.  year,  .and  all  .are' 

rorotito  is  tar  aheail  fif  all  other  me- i  p|.,,]))p,)y  cleared  -  over  S2''f  op, 
iropbl'tan  centres  in  the  "  Tld  ,  telephones  within  two  i 

(h.aving  a  population  ot  more  than  ^  and  over  32''y-  on  residence  i 

75b.bbiPi  with  hx  .s  home  telephones  :  ,f,],,p).,^ppj.  within  fotir  hours  t 

tor  every  hundied  families  Every  ilay  last  ,vear  this  company 

Toronto  alone  ha.'-  more  telephone-;  handled  an  .iverage  of  5.171.- 

than  there  ate  in  all  (  liina,  whieh  j  pp,,  ippai  .'.n.bbb  long  distance; 

has  a  pivpiilatton  of  4bb  pbP.pPbMoni- 1  ,,3)],;.  The  proportion  of  local  calls' 
real  has  more  than  twice  as  many  j  ,,r,p,plp,p(j  was  S.3.49r,  and  of  longi 
telephones  ii.s  Hritish  Tnitia.  The  calls.  'iP,.7''r  of  the  total.- 

Bell  Telcpliotte  t  ompany  ot  t  .anada  j  1 .,|.p  p,,(  completed  either  be-' 
operates  nptre  telephones  than  there  C,3|jj,p  ,|.jp  called  party  does  not 
are  in  the  entire  continent  of  -Africa,  3j^5.^^.pp  pp  because  the  line  |.s 
The  Tornnto  telephone  directory  •*  |  "hnsy”.  To  reduce  the  number  of 
the  I.'irgest  in  <  anada.  The  pre^  ;  j,,jj,y  pigri.ait,^  (he  telephone  company 

maintains  as  a  part  of  its  sale.s  or¬ 
ganization  about  150  representatives 
in  the  larger  cities  of  its  territory 
These  men  make  approximately  55.- 
bi)p  interviews  with  businessmen, 
visiting  each  firm  at  least  once  a 
year,  in  order  to  see  that  the  firm’s 
telephone  equipment  is  adequate  for 
its  volume  of  btisiness.  There  are 
(f  eqiiip- 
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GROWING  PAINS 

Sixty  years  old  this  Canadian  National 
Exhibition  of  ours,  yet  young  enough 
to  have  growing  pains. 

See  it  this  year.  There  are  many 
evidences  of  far'Sightcd  planning. 

Spare  a  few  minutes  of  your  time 
to  visit  our  booths  in  the  general 
EXHIBITS  BuiLDiMG  —  Heating  and 
Cooking  Section  -where  you  will  not 
only  see  the  most  modern  gas  applian' 
ces  for  the  home,  but  also  an  exhibit 
of  the  uses  ot  gas  for  factories,  hotels, 
institutions  and  restaurants.  You  will 
be  convinced  from  even  a  casual  in' 
spection,  that  gas  is  the  modern 
ALL-PURPOSE  fuel. 


The  CONSUMERS'  GAS 
COMPANY  of  Toronto 


ft '(Uitiiiucd  from  Page  15) 

Witter  jvower  generally  and  the  fart 
that  more  than  87Cc  of  the  total  in- 
.-itallation  is  u.«ed  to  developed  elec- 
trieity  for  sale  to  the  public  combine 
to  render  almo.st  impossible  any 
definite  classification  of  the  ultimate 
use  of  the  power  from  sites  other 
than  those  developed  for  .specific  in¬ 
dustries  sUeh  as  the  manufacture  of 
pulp  and  paper,  the  mining  and  re¬ 
duction  of  minerals,  tlie  prodticlion 
of  eleotro-chemicals  or  for  transpor¬ 
tation.  Even  in  tliese  special  indus- 


over  2.50  different  types 
ment  and  serviees  suitable  for  vari¬ 
ous  business  needs. 

'I'lie  luisiest  Imurs  of  the  day  for 
ttie  oiteiiitofs  ;ind  diiil  equipment  are 
between  lb  and  11  a.m,,  when  the 
d.iy’s  work  is  getting  under  way. 
and  between  7  ;ind  S  p.m..  when  most 
of  llie  social  rails  tire  being  made, 
co-eds  are  lieing  dated,  bridge  orgie.s 
arranged,  and  so  forth. 

A\  hose  rails,  hv  the  way,  are  long¬ 
est,  men’s  or  women’s',’  The  fele- 
!  phone  company  .usk  to  he  excused 
I  from  answering  Ihiit  one.  They  say. 

’  ”\Vhy  ho  technical  .'iboiit  a  well- 
known  scientific  ftict?” 

j  I.nng  Histiinre  Services 

I  The  I.ong  Distance  Building  in 
lAfonlrettl  handles  overseas  telephiptie 
'calls  from  all  cities  in  the  Dominion. 

I  During  the  first  seven  nionlli.s  of 
I  this  ye.nr,  1,55b  overseas  calls  passed 
;  through  this  office.  The  total  Is 
■stunewhal  less  than  the  1,!I2:!  traiis- 
allantlc  rails  mtide  during  itie  same 
I  period  last  yettr.  wlien  trtiffic  vvti.s 
particularly  heavy.  (Itiefly  because 
i)f  the  f'oroiuiiion  celebtations.  Dur¬ 
ing  the  entire  year  of  i:i37.  iiboul 
,  3.327  conversations  took  place  be¬ 
tween  f'anadians  and  those  over- 
setis— a  oT'fr  increase  over  the  ITltl 
total. 

When  the  transatlantic  service 
first  opened  in  i;i27,  the  average 
time  for  making  a  connection  was 
about  3S  minutes.  It  now  jiveiages 
22.1  minutes,  itnd  under  ftivourtihle 
conditions,  ,a  call  has  hern  put 
through  in  three  minutes:  AA'hy.  you 
fan  order  up  a  voice  chtinnol  across 
threo  tliousand  miles  of  ocean  faster 
than  you  can  gel  a  wtiiter  to  bring 
Evou  liant  and  eggs;  tlie  average 

length  of  tinu'  taken  during  a  eall|triiil  use.  A  considerable  proportion 
is  5,')  minutes — with  lime  out  for  I  of  the  power  genenited  by  this  in- 
'bars!  j  still lat ion  is  sold  cn  bloc  for  the 

A'ou  ran  telephone  to  Ireland's  Icy  |  maniifaeture  of  pulp  and  paper,  for 
mountains  (but  not  to  (Ireenland's  |  the  mining  and  reduction  of  mine- 
.vet)  or  to  Indiii’s  coral  strand.  A'ou  rills  and  for  electro-chemical  pro¬ 
can  call  up  Czechoslovakia  and  say  (luction.  .Alore  than  27  billions  of 
"lleil  Hitler'’  in  perfect  safety,  or!  kilowatt  hours  were  generated  dur- 
v(iu  can  teleplione  to  .lava  and  dis-jing  13:17  while  for  1336.  the  latest 
cuss  the  coffee  situation.  Tlie  .l;ip- '  year  for  whieh  complete  census  re- 
Hiu'se  will  gi  eel  yqu  courteously  1 1  unis  have  been  issued  by  the  Domi- 
vviili  "Moshi  Moshi’’.  and  I’alestine  I  nion  Hureau  of  Statistics,  the  in- 
will  be  very  cun  if  you  speak  with -vestment  in  hydro-electric  generating 
an  liiilian  accent.  efiuipnieni  and  its  appurtenant  dis- 

Everv  Canailiaii  telephone  user  is|trihuiing  systems  exceeded  one  bil- 
novv  iihle.  simply  by  iticktiig  up  his  j  lion,  four  hundred  and  thiry-five 
ret-civer,  to  comiuiind  a  voire  path  to  j  million  dollars.  These  figures  repre- 
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1938  Sees  Construction  of 

New  Hydro  Electric  Power 

Plants  From  Coast  to  Coast 


electric  boilers.  During  1336  power 
sold  by  central  electric  stations  to 
the  pulp  and  paper  mills  represented 
55%  of  their  total  industrial  pow-er 
sales  and  55%  of  this  power  was 
used  for  the  production  of  steam. 
This  great  consumption  of  power  by 
the  pulp  and  paper  industry  may  be 
emphasized  by  stating  that  a  me¬ 
chanical  power  installation  of  ap¬ 
proximately  100  h.p.  is  required  per 
ton  of  daily  output  of  newsprint  and 
that  In  addition  about  an  equivalent 
amount  of  hydro-electricity  is  at  j 
times  utilized  for  the  production  of  | 
process  steam.  AVhile  the  power 


ries  some  part  of  the  power  Is  like- 1  consumption  per  unit  of  output  of  ■ 
to  he  diverted  for  domestic  or  higher  grade  papers  manufac- , 


commercial  use.  F'or  the  purpose  of 
this  review  Canada’s  total  hydraulic 
installation  will  be  divided  as  be¬ 
tween  central  eleetric  stations,  pulp 
ami  patter  mills  (the  installation  ot 
these  two  classes  accounting  for 
I'a.ii'l  of  the  total)  and  the  installa¬ 
tion  for  all  other  purposes  which 
represenis  the  remaining  4.4%.  A 


tured  by  the  three  chemical  pro-! 
ceases  in  use  in  Canada  is  much  less  I 
than  for  newsprint  If  i.s  still  a  fac-  ! 
tor  in  economical  production.  j 

Industries  other  than  central  j 
electric  stations  and  pulp  and  paper  , 
mills,  while  providing  widely  diver¬ 
sified  markets  for  central  station  j 
power,  maintain  the  comparatively 


brief  diseussion  of  the  use  of  power  I  bmall  installation  of  only  353,128; 


in  tlie  mineral  and  in  the  eleetro- 
chomical  industries  will  also  follow. 

(  enfral  Sfafion  Industry 

Central  electric  stations  main¬ 
tain.  a  total  installation  of  7,074,641 
h.p.  for  the  generation  of  electricity 
for  general  distribution  for  domes¬ 
tic.  iniinicipal,  commercial  and  indus- 


any  one  of  over  :;6,b00,n0(i  telephones 
of  hte  worid’.s  total)  in  71 
conntries  throiighoiit  the  globe.  Only 
Htissia  and  New  Zealand  f-tinnot  be 
reached  from  the  msirumeni  on  your 
dc.-k. 

Gas  Industry  Continues 

To  Show  Growth 


(Continued  from  Page  15) 
eurreni  year  due  to  lower  itrices 
now  prevailing  on  coke.  Siicli  (om- 
ininics  must  sell  their  cokt'  in  (oni- 
prlition  with  steel  coniiianies  and 
imported  coke.  .\o  longer  tlie  cliief 
source  of  supply  for  light  and  lietti- 
ing  retiuiremcnts,  it  is  unlikely  iliai 
llic  old  eslaltlisiied  gas  companies 
will  tig.iin  aitiiiii  for  ;i  long  lime 
tlicir  jirevioiis  petik  carning.s.  A\'liiit 
is  more  imporltint  to  investors  'liovv- 
cver  is  the  fact  tliai  Hie  gtts  com- 
Itaiiies  liave  itroved  tliat  Hiey  still 
liave  tiieir  place  in  Hie  tmltlic  util¬ 
ity  field  and  otin  maintain 


sent  more  than  38%  of  the  electrical 
output  and  almost  hT'r  of  the  total 
capital  investment  of  all  central 
stations  in  Canada.  As  Ihe  less  than 
2%  of  the  total  itower  whieh  is  gen¬ 
erated  by  fuel  power  stations  is 
mainly  distributed  in  communities 
of  limited  industrial  oiteration  it  fol¬ 
lows  that  the  electricity  used  for  in¬ 
dustrial  power  Is  practically  103% 
i  genei  iited  b\  water  power.  The  low 
rales  at  whieh  this  power  is  sold 
I  htive  resulted  in  a  per  capita  use  of 
power  in  Canada  as  great  or  greater 
'  tliiin  that  in  any  other  country. 

I  I’lilp  anil  Paper  Industry 

’I’lie  oustanding  manufacturing  fea- 
inrc  of  the  pulp  and  ptipor  industry 
’  is  tlie  enormous  consumption  of 
power  in  Hie  iiiocess  of  converting 
i  timber  into  iiaper.  It  is  the  fortunate 
:  oecurrence  of  ample  ami  readily  de- 
i  vi'loiiable  water  power  in  eonjunc- 
lioii  with  iibuiidani  supplies  of  the 
ivaiious  pulpvvood  species  wltich  has 


h.p.  or  4.4  per  cent,  of  Canada’s  to 
tal  hydraulic  development.  These 
industries  develop  power  for  mining 
and  metallurgical  reduction,  elec¬ 
tro-chemical  production,  municipal 
water  supplies,  transportation  and 
for  many  saw,  grist  and  grinding 
mills  and  other  miscellaneous  manu¬ 
facturing  processes. 

In  the  ^Liiieral  Industries 
Record  outputs  of  gold,  copper, 
lead,  zinc,  nickel,  the  platinum  met¬ 
als,  selenium,  tellurium,  asbestos, 
sulphur,  soditini  sulphate,  salt,  no 


A  Constantly 
Improving  Service 

C AT^lADIATslS  use  the  telephone  more 
than  the  people  of  any  other  country. 

This  fact  is  perhaps  not  unrelated  to 
the  high  standard  of  telephone  service 
available  to  them. 

Last  year,  some  5V2  million  local  calls 
were  placed  daily  from  the  more  than 
887,000  telephones  in  the  territory  served 
by  the  Bell  Telephone  Company  of  Canada. 
Of  these,  83.4%  were  completed. 

Approximately  59,000  Long  Distance 
calls  were  placed  each  day  from  these  same 
telephones,  93.7%  resulting  in  conversations. 
It  took,  on  an  average,  only  85  seconds  to 
establish  connection  on  these  calls,  91.6% 
of  them  being  completed  while  the  calling 
party  remained  at  the  telephone. 

Troubles  reported  by  subscribers  were 
less  than  one  per  telephone  per  year,  and 
these  were  cleared  promptly  —  over  82%  on 
business  telephones  within  two  hours,  and 
over  92%  on  residence  telephones  within 
four  hours. 

The  scope  of  the  service  was  extended, 
too,  and  it  is  now  possible  to  reach  from  your 
own  telephone,  any  one  of  some  37.000,000 
others  in  71  other  countries  or  territories, 
and  on  23  seagoing  ships. 

Small  wonder  that  Canadians  are  so 
telephone  conscious. 


phicvd  I 'aiiailii  in  ihi*  outstanding 
,  position  of  pi'oduciiig  more  than  40% 
'able  business  lor  many  years  to  |  world’s  newsprint  and  more 

■  tliiin  74'.  of  all  newsprint  mannfac- 

Hiroil  on  Hie  .North  American  Con- 
t  inent. 

'I’lio  power  plants  of  pulp  and 
ptiper  mills  account  for  678,982  h.p. 
or  8. 1';  of  Canada’.s  total  hydraulic 
installiition.  In  tiddition  to  this  in- 
stiilhition,  Hte  luilp  iinil  pttper  enm- 
lianios  have  iiiofor  ctpiipment  aggre- 
gaiina  more  than  Ein6.00(»  h.p.  for 
operation  by  bydro-eleelrieity  jnir- 
ebar-ori  from  the  central  electric  pta- 
tioTt.s  and  also  purcha.oe  more  than 


phellne  syenite,  natural  gas,  and  ;  conveniently  located  and  reiidil>  de¬ 
crude  petroleum  together  with  siih-  !  veloped  water  powers  and  the  e-xHent 
stanflal  gains  in  the  output  of  other  which  tlicse  liavc  alrcadj 

utilized  by  the  industry  is  indicated 
by  the  staternent  that  more  than 
800,000  h.p.  of  hydro-eleetricity 
mostly  purchased  from  ccntriil  elec- 
trie  station  organizations  is  utilized 
for  mining  and  mineral  reduction. 
AVith  the  exception  of  sonic  of  tlie 
coal  fields  of  the  middle  plains  all 
present  or  prospective  mineral 
areas  have  ample  water  power  avail¬ 
able  for  their  needs. 

Hike  the  mineral  industries  the 
electro-chemical  industries  purchase 
by  far  the  greater  part  of  their 
power  requirements  from  central 
electric  stations.  Practically  all  of 
these  plants  are  located  in.  Ontario 
and  Quebec  in  proximity  to  the 
great  power  centres  of  the  Niagara, 
Saguenay,  St-  .Maurice  and  St.  Eaw- 
rence  Rivers. 


her  mineralized  areas  in  the  form  of  ,  daily,  from  Turner  Valley  naphtha 

wells  was  shown  In  a  report  issued 
hy  the  Alberta  Department  of  Mines 


minerals  resulted  in  a  new  all-time 
high  vahie  of  production  during 
1337  of  $456,733,260,  a  gain  of  26  per 
cent,  during  the  year.  .Alany  new 
mines  were  broiight  into  production 
and  with  the  constantly  growing  in¬ 
terest  in  prospecting  and  ■  the  ad¬ 
vances  in  transportation  and  setHe. 
ment  there  Is  every  reason  to  expect 
new  and  important  discoveries  and  a 
continued  growth  of  output  of  all 
kinds  of  mineral. 

The  remarkable  growth  and  pros¬ 
pect  of  further  development  empha- 
size.s  the  necessity  of  ample  sup¬ 
plies  of  power  available  at  a  cost 
that  will  permit  of  the  production 
and  treatment  of  not  only  the  high¬ 
er  grade  ores,  but  of  the  very  large 
tonnages  ot  low  grade  ores,  which 
in  many  cases  can  only  be.  economi¬ 
cally  utilized  through  the  agency  of 
low  cost  power. 

Canada  is  fortunate  in  having 
abundant  reserves  of  power,  to 
provide  for  this  extraordinary  de¬ 
velopment.  distributed  throughout 


PKODi  r  rrox  of  r..\s 

Calgary. —  Possible  production  of 
383.750.000  cubic  feet  of  gas  daily, 
a  sviriilus  over  the  possible  market 
demand  of  363.750,000  cubic  feet 


here. 

Available  market  demand,  coming 
mostly  from  Calgary  and  Ecilt- 
bridge,  where  gas  is  used  for  home 
and  industrial  purposes,  is  aboitl 
20,000.000  ciiliic  feet  daily  on  a  year¬ 
ly  average, 

.At  present  more  than  20n.noo.oou 
feel  of  gits  goes  to  waste  in  Ihe 
A''alley  each  day,  burned  in  well 
flares.  A  halt  in  Ihe  gas  wastage  is 
planned,  the  Alberta  Petroleum  and 
Natural  Gas  Conservation  Board 
now  making  a  survey  which  will  re 
suit  in  control  measures  for  the  en¬ 
tire  field. 


roxsTRi'CTiox  ly  MiyyiPEW 

Winnipeg.  —  .-A  prcliminnry  .survey 
of  the  con.st ruction  inclustry  in  AA’in'- 
nipeg  for  11)37  .sliows  the  \  alue  of  wot  k 
pt-rfoi-niod  (including  work  undertaken 
l>y  Hie  intmli-ipalitlos  coinpri.sing 
Grr.atof  Winniiieg)  at  $S,«y8.03S,  an 
Increase  of  $32,158  or  .4''r  over  the 
1930  value  and  of  thl.s,  new  c-nnstriic- 
tion  .aciountod  for  $1.. 5-13. 348  while  .irl- 
ditlon.s,  alterations  and  repairs  amount¬ 
ed,  to  $4.1, -.(,888. 


COAI;  AG.AiyST  (HE 

Cardiff,  Kngltind,  wbich  -tew  froio 
a  village  to  a  i)fo:-;pci--,)iis  city  in  .5  ' 
years  on  coal  dcvcloiuncnt,  is  scnip 
Iiing  U.S  20  niilc.s  of  elci-lric  tiams  and 
a  battle  is  proc  r-'-iling  ti.s  to  whetlici 
[I  nil  ’lui'.scs  I'r  l  nilleybusi.s  will  h(-  .sui'- 
I  I  sHtnIed.  I ’ropo.-.als  arc  now-  lii-ing  i  m 
sidcred  for  ibe  ini  rodiictinn  of  'loi  .. 
driven  by  ri,niIo-e';.se.)  go.-.. 

The  Financi.'i'!  Times  reaches  a 
1 ;  class  of  people  ’Tho  are  interested  i  P  c.  of  the  large  amounts  of  e!ec- 
and  able  to  buy  InvestmeDt  securi*  tricity  sold  by  central  electric  sta- 1 
tle»^  I  tions  for  the  production  of  steam  In 
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Shawinigan  Water  &  Power 

Earnings  Off  Moderately  for  First  Half  of  1938  But  Second 
Half  Prospects  Better  —  Bond  Discount  Written 
Off  and  Big  New  Plant  Projected 

1937  OPERATING  RESULTS  WERE  BEST  SINCE  1931 


1927  . 

35.1 

6  4 

286  0 

1928  . 

41.0 

4.6 

47.4 

1929 . 

37.9 

4.0 

189.6 

1930 . 

38  6 

9.8 

.^64.9 

1931 . 

30  8 

4.5 

166  4 

1932  . 

20  0 

3.8 

221 .0 

1933  . 

15  4 

3  4 

228  1 

1934  . 

13.8 

3  3 

276.8 

1935  . 

19.4 

3  0 

286  8 

1936 . . . 

16.5 

4  0 

.388  0 

1937 . 

21  6 

.*1  7 

.322  8 

For  the  first  half  of  1938  earnings  organization  in  the  British  Empire.  - 

*  Power  Co.,  A  new  plant  atRaplde  Blanc,  on  the  Saguenay  Power  Co.,  Ltd.,  for  the 
reriecun|  the  contraction  in  busl-  upper  St.  Maurice  River,  was  com-  first  half  of  1938  reports  a  moder- 
ness  and  industrial  activity  during  pleted  during  1933,  4  units  of  which  at  contraction  in  earnings  as  com- 
tne  period  — especially  in  the  pulp  added  160,000  h.p.  to  the  power  out-  pared  with  the  same  period  of  1937. 
and  paper  industry— showed  a  mod-  put  of  the  company,  making  power  Gross  was  off  approximately  $100,- 
erate  decline  as  ^compared  with  the  resources  owned,  controlled  or  pur-  000  at  $2,292,570  and  not  available 
first  half  of  1937  at  $2,008,301,  be-  chased  on  contract  from  associated  for  dividends  was  down  $140,000  at 
fore  depreciation  and  income  taxes  companies  to  a  total  of  over  1,000,-  $558,642.  After  preferred  dividends 
as  compared  with  $2,202,961.  With  000  h.p.  The  company  owns  or  con-  earnings  on  the  common  for  the  first 
more  encouraging  outlook  for  the  trols  a  further  1,000,000  h.p.  of  un-  6  months  of  the  current  year  were 
second  half  of  this  year  in  the  pulp  developed  energy.  In  1904  output  of  equal  to  $2.07  a  share  as  compared 
and  paper  and  other  industries.  It  is  Shawinigan  plants  amounted  to  only  with  $2.67  a  share  for  the  same  pe- 
pnssible  that  a  better  relative  show-  26,000.000  kw.h.  In  the  past  8  years,  riod  last  year.  Kor  the  year  1937 
Ing  may  be  made  for  the  second  Shawinigan  has  Increased  its  distri-  earnings  were  sharply  higher  than 
half  of  this  year.  bution  system  from  2,000  miles  to  for  the  2  previous  years  and  net 

In  June  of  this  year  shareholders  3,385  miles  of  lines  and  the  number  was  equal  to  $5.77  on  the  common 
of  Shawinigan, authorized  a  write-  of  towns  and  communities  served  stock  oa  againsf  $4.02  in  1936  and 
down  of  $4,555,450  in  capital,  thus  from  298  to  427.  Number  of  com-  $3.19  in  1935. 

permitting  elimination  from  the  as-  pany's  customers  Is  now  in  excess  During  1937  the  company  under- 
.'sets  side  of  the  company’s  balance  of  70,000.  took  the  installation  of  a  12th  gen- 

sheet  of  unainortized  bond  premium.  Since  1923  there  have  been  merg-  erating  unit  of  45,000  h.p.  at  its  Isle 
discount  and  expense  to  a  similar  j  ed  into  Shawinigan  by  acquisition  of  Maligne  plant.  This  new  unit 
amount.  As  a  result  of  this,  net ;  assets.  Continental  Light  &  Heat  Co.,  brought  total  productive  capacity  of 
earnings  position  will  be  improved  I  North  Shore  Power  Co.,  Electric  the  Isle  Maligne  plant  to  540,000 
by  cessation  of  the  need  for  mak- !  Service  Corp.,  St.  Francis  Water  h.p. 

ing  annual  write-offs  from  the  bond  Power  Co.,  Sorel  Light  and  Power  Saguenay  Power  Co  Ltd.  was 
discount  item.  For  the  year  1937  ('o.,  Thetford  Mines  Electric  Co.,  all  formed  in  August  1935  to  take  over 
write-off  from  bond  discount  on  the  retail  distributing  companies  pre-  the  former  Duke-Price  Power  Co. 
income  account  amounted  to  $159.-  viously  controlled  by  Shawinigan  and  Ltd.  In  April  1936  $5,000,000  of  4»4 
158,  equal  to  over  7  cents  a  share  on  St.  Maurice  Power  Co.  and  Lauren-  per  cent.  Ist  mortgage  bonds  and 
the  outstanding  capital  stock.  i  tide  Power  Co.  generating  compan-  $5,000,000  of  514  per  cent,  cumula- 
In  presenting  the  annual  report  j  ies  with  large  plants  on  the  St.  Mau-  tive  preferred  stock  were  offered 
for  1937.  .Tulian  C.  Smith,  president  1  rice  River.  publicly  inCanada.  At  the  same  time 

of  the  company,  stated  that  work  „  „  UnhsMlmdA*  $25,000,000  of  4‘4  per  cent.  Istinort- 

would  be  started  shortly  on  Uie  new  '  gage  bonds  and  $5,000,000  of  218  pev 

power  development  at  La  Tuque  Shawinigan  owns  all  the  issued  |  cent,  to  4  per  cent,  serial  notes  were 
which  is  owned  jointly  by  Shawini-  bonds  and  shares  of  the  Beauhar- '  in  the  United  States  market, 
gan  and  Brown  Corporation.  The  nois  Electric  Co.,  Shawinigan  Falls '  with  the  proceeds  of  these  Issues 
projected  new  plant,  which  will  Terminal  Ry.  Co..  Three  Rivers  I  the  company  redeemed  the  outstand- 
have  an  initial  capacity  of  160,000  Traction  Company  and  Shawinigan  I  jnp  $37,208,795  of  Duke-Price  6  per 
h.p..  will  cost  in  the  neighborhood  j  Chemicals.  Ltd.  It  controls  by  stock  ^.pnt.  1st  mortgage  bonds  and  ap- 
of  $15,000,000.  It  is  expected  that  ownership  (Juebec  Power  Co.,  con- ^  pcoximately  $1,930,000  of  6  per  cent, 
about  half  of  the  Initial  production  trolling  the  Quebec  Railway.  Light  1  notes, 
of  160,000  h.p.  will  he  taken  by  the  &  Power  Co  .  ^  ,  ,  One  of  I^argesf,  on  C«ntinent 

Brown  Corp.  for  its  operations  at  A  substantial  stock  interest  is  « 

La  Tuque.  owned  in  Duke-Prlce  Power  Co..  ,  S^K^enay  Power  Co  Ltd.  former- 

Last  year  contraction  was  under-  Niacet  Chemicals  Corp.,  Southern  lyDuke-Prloe  Power  to..  Ltd.,  owns 
taken  by  a  big  new  terminal  and  Canada  Power  Co.  In  association  and  operates  at  Isle  Maligne.  Quebec, 
pub-slation  near  Three  Rivers.  The  with  Montreal  Eight,  Heat  and  installed  generating  capacity 
construction  of  this  station,  it  was  I  Pow  er  Consolidated,  it  controls  Uni-  h.p.,  making  it  one  of  the  larges 
stated  at  the  lime  it  was  announced,  ted  Securities,  Ltd.,  which  controls  single  power  generating  sta  ions  on 
is  a  major  step  In  the  projected  de-  Montreal  Tramways  and  Canadian  | continent.  The  company  has 
velopment  of  the  Upper  St.  Mau-  Light  and  Power.  uu 

nee  River  which  will  eventually  Shawinigan  Chemicals.  Ltd.,  a  360.500  h.p.  annually  with  maturities 
bring  to  the  Industrial  areas  of  the  i  merger  of  Canada  Carbide  Co.  and  , between  1946  and  .  <<,  s 

province  over  a  million  horse  power  ]  Canadian  Electric  Products  Co.,  has  ! 

at  present  unharnessed  on  stretches  !  been  developed  over  a  period  of  30 
of  the  river  ranging  from  110  to  175  years  Into  a  great  chemical  Indus- 

miles  north  of  Shawinigan  Falls,  try.  consuming  75,000  h.p.  of  electric  ennnau 

This  pow'er  will  be  transmitted  over  energy  and  is  the  greatest  producer  Price  Brothers^fe  ’  ' 

a  high  capacity,  high  voltage  line  to  of  acetic  acid  in  the  British  Empire.  P-  \  a  r>ani.r 

the  new  terminal  station.  Announcement  was  recently  made  of 

Fxnanslon  In  Famines  the  formation  of  a  new  chemical  Corp.  Ltd  30, 000  h.p  expiring  19d1. 

r.xpansion  in  haminits  e..Keiaia-v  tnintiv  hv^hawin-  l^ke  St.  John  Power  and  Paper  Co. 

For  the  year  1937  Shawinigan  was  ^  ^  20,000  h.p.  expiring  19.52; 

able  to  report  a  wide  expansion  ini/  organization,  which  will  con- - 

earnings  over  the  precedln^g  y-ear  ,  ^  production  of  \\T  VT  m. 

$800,000  at  L,.^^,  ^be  manufac-  WcSt  KoOtenaV 


Saguenay  Power  Co. 


Saguenay  Electric  Co.,  ;i  .-ubsidiary 
10,00(1  h.p.  maximum,  expintr.:  19.)7; 
and  Town  of  SI.  .losepli  d'.Mina,  5oo 
h.p.  maxiniuin.  expiring  loto. 

Saguenay  Power  f'o.  Ltd  .  i.i  prim¬ 
arily  an  operating  hydro-electric 
I  company  engaged  in  tlie  generation, 
I  purehase  and  sale  of  electric  power 
;  at  wholesale,  exeliisivciy  within  the 
I  Province  of  Quebec,  inriuding  in 
j  some  ea.ses,  the  transmission  of  pow- 
I  er  over  the  lines  of  one  nf  its  sub¬ 
sidiaries,  Saguenay  Transmission 
Company,  Limited. 

CAPITALIZATION 

Aulhoriifd  Issued 

Common  .  «  JOO.OOn  210.000 

( No  pttr  val. ) 

Prpf.  $100  Par  .  .  $5,000,000  $5,000,000 

Funded  Debt 

Outsland- 
Authorized  mg 

Ist  M  S.F. 

due  1966,  series  A 

Ac  B . $30,000,000 

ser.  notes .  3. BOO, 000 

DIVIDEND  RECORD 
Common  —  Initial  dividend  ot  $1.50  a 
share  reported  far  193  2,  $3  in  E>ecember. 
$2  m  December  1935  and  75  cents  in  July 
1936. 

New  Preferred  —  Initial  $1.37^  paid 
Aug.  1936  and  quarterly  since 
MARKET  RECORD 

Preferred 
H'rK  Low 

1936  . .  1*^9 

1937  . .  103U 

l93Bx  .  .  .  .  ^  _ 

x  — To  July  31. 

OFFICERS  AND  DIRECTORS 
Edward  K.  Davis,  president.  New  York, 
R.  E.  Powell,  vice  president.  Montreal, 
Howard  Murray,  Montreal;  Leighton  Mc¬ 
Carthy.  vice-president,  Toronto,  John  M 
Price.  Quebec;  Julian  C.  Smith,  \lontreal; 
John  F  Van  Lane,  Toronto,  Amie  Ceof- 
frion,  Montreal;  J  H.  Alger.  Heiretary. 
C  O.  Morgan,  treasurer  and  1  I  ,  Wilkie 
of  Montreal. 

COMPARATIVE  INCOME  ACCOUNT 


I  Barcelona  Traction 

j  In  view  of  the  fact  that  Barcelona 
I  Traction,  Light  &  Power  Co.  has  not 
j  issued  an  earnings  statement  since 
;  .Tune,  1936.  if  Is  impossible  to  give  a 
'  view  of  the  company’s  position. 

I  Since  September.  1936,  no  authorlta- 
,  five  information  has  been  received 
as  to  the  condition  of  the  eomp.any’P 
ptoperty  in  Spain  due  to  the  fact 
tliat  the  staff  was  wlthdrawm  on  the 
outbreak  of  the  civil  war  in  that 
countrv  Up  to  that  time  no  Impnr- 
t.'int  physical  damage  had  been  done 
to  the  properties  of  Barcelona  Trac- 
i  tion.  It  would  seem  tinlikely  that 
elfhev  side  of  the  warring  factions 
would  deliberately  set  about  de¬ 
stroying  the  valtiahle  Barcelona 
holdings  unless  if  were  for  sabotage 
I  purpo.ses. 

i  Barcelona  Is  a  holding  rompany, 
i  the  subsidiaries  of  which  were  en- 
j  gaged,  prior  to  the  civil  war, 
in  the  manufacture  and  dis¬ 
tribution  of  hydro-electric  power 
and  Mtumlnons  gas  for  conmiercial 
and  domestic  use  In  nothern  and 
eastern  Spain.  Most  important  stih- 
sldlary  is  Ebro  Irrigation  &  Power 
Co-,  Ltd.,  which  is  the  chief  produc¬ 
ing  tinit,  also  managing  the  distrili- 
titlng  units  of  the  system.  Serving  a 
population  of  over  2,500,000  the  Bar¬ 
celona  plants  had  an  Installed  capa-  i 
city  of  435,000  h.p. 

tlAPITAI-IZATIOlV 

Authorlzinl  lusuH 

Pharo?  Sharrs 

Ordinary— Z.Rf'fi.OOO  1.798.864 


UNDERWRITERS 

OF 

Public  Utility 

and 

Industrial 

BONDS 


A'dreif  /fui.rfirii*  ^fontreal 


ALDRED  &  CO., 

_ LIMITED _ 

MacLaren- Quebec  Power  Co. 


ron.ol.  prior  lien 

eij'g  . 

K'i'Ti  mort  . 


Funded  Debt. 


£5.000,000  £.0,000.000 

£4,499,800  £1,877,300 

pt,.  100,000.000  pte.  82..3.5.>.500 


3  TFARS  EABMNG  BF.f-ORD 
A\n  BALANCE  SHEET 


1935 

1934 

1933 

Gross  rev. . . 

$5,8.54,409 

$5.070..S60 

$4,527,741 

Expenses .  . . 

266,881 

192,340 

144.645 

N  et  rex- .... 

,‘S,08:.87ft 

4.878,220 

4.893.190 

.surplus 

228,.546 

dl,7S2 

8.1,419 

r om.  stork . 

89,55.5,900 

89,55.5,900 

39„65.5.900 

Fund,  debt.. 

34,80.5,060 

34,890.023 

34,848,416 

Gurr.  swots. 

6.978,877 

6.020.032 

9.513,600 

Curr.  liabs  . 

384.497 

857,982 

3,6r.6..50-. 

N.W.  Cap  . . 

6,.694,880 

5,662.043 

5,838,09.") 

Propertv  .  . 

75,055,160 

75,137,525 

117,099.230 

Fink,  fund 

invest  .  . , 

1.7,52.804 

1.312.837 

1,068,715 

Tot.  assets  . 

88,707.269 

86.677.500 

127.681.535 

1937 

lo^n 

$ 

A 

Oner  Rev. 

5.001,109 

4,hR8.717 

Fxp  and  taxes  .  • 

800.058 

661.287 

Deprec.  . 

703.01  ( 

^«L477 

Net  Oper. 

nc.  •  • 

3.500.2  1  1 

'  IH.952 

Total  Inr 

3.566.16h 

Ll'iO.OIh 

Bond  Ini. 

a  .  . 

1.43  1.23  2 

;.07l.l7h 

Bond  disc. 

6c  exp. . 

175.71 

28,25  3 

Net  Earn. 

T  -  “ 

1,486,91  1 

082. 85J 

Oividend.s 

l.797.50h 

767.503 

Surplus  lor 

year  • 

d  8  10.50: 

Total  Surpl 

us . 

3.64L80  1 

'.274.271 

BALANCE  SHEET  FIGURLS 


Expansion  Tn  EaminRs  I 
For  the  year  1937  Shawinigan  was  j 


I  Ltd-,  20,000  h.p.  expiring 


rixed 

Totn!  es.et, 
Deprec.  Re., 
Curt.  a. set. 
Curr  li.ib«. 
Work  cap 


1937 

8 

63.224.699 

71.368.700 
6.247,126 
2.705.3P8 
1,668.204 
1.03  7. Io4 


*-2. 571. 1  13 
21  4,794 
5.818.392 
5.022.954 
2.7I2.3P7 
1.210.587 


•$14,769.14.3.  and  net  earnings  avail- 


ture  of  plastics.  The  name  of  the 


West  Kootenay  Power  &  Light 


company  Is' Shawinigan  Resins 
926.526  equal  to  $1.34  a  share  from  i  ^ 

$2,245,857.  equal  to  $1.03  a  share.  I  diroetnne  Include  .T.f: 


power  produced  and 


Officers  and  directors  Include  J.E. 
Aldred  chairman;  Julian  P  .Smith, 


For  the  year  1937  West  Kootenay 
Power  and  I.ight  Co,  I,td..  reported  | 
a  further  expansion  In  revenues  and 


Com.  div. . 
Surplus. 


M)  IVfidt. 

Notp:  No  Tpport  !ssuF*d  for  1936. 

OFFH  F.RS  AND  niRFCTORS 

H.  M'.  Hul'bard.  chairman:  Honri  SpociaM, 
prc«ldfvit;  U.  r*.  Brown,  Miller  Lash,  vicc- 
nrosidcnta;  Marquis  do  ,4dolla.  Domingo  Sort, 
E.  K.^  Wood,  C.  D.  Magee,  SI**  Thomas  White, 
D.  N.  Helneman,  Brussels:  W.  (}ow,  K  <"• 
Toronto,  Vice-prAs.;  Tl.  H.  Merry,  sec.;  j  s.  J. 
Holmstrad,  assistant  werctary;  ^Iarque3  do 
Foronua,  K.  F.  Lawton,  A.  W.  K.  Billings  and 
W.  D.  Dawes. 

DIVIDEND  RECORD 
Old  Prof.  -  paid  192").  paid  1926,  1927. 

:  1928.  1929  and  March.  1930. 

One  per  cent,  extra  paid  June.  1927;  February 
j  and  June,  1928:  March  and  June.  1929;  due 
I  March,  1930. 

I  Old  comraon-2^  in  1927;  \%  in  1928;  2^: 

I  in  1929  and  Kf  In  1930. 

j  New  no  par  value  common — 50  cents  a  vsharo 
June  and  November.  1980.  March,  1931.  June 
193  4  and  1*^3.^  and  75  conta  in  1936. 

STOC  K  M  ARKET  RECORD 
C'ommnn 

Calendar  Year  High  Low 

1912  . .  ... 

1913  . . .  41 

1914  . .  35U  1515 

1915  .  12*4 

1916  . .  17  Rt,; 


purchased  totalled  5,703,753,711  k.w.  i  ’  earnings  as  compared  with  the  pre- 1 

h.  as  compared  with  .'5.667.166.362  ^  vious  year.  Gross  revenues  were  up  ! 


n.  as  comparea  wuii  o.T*n4  _ nrAa  and  * j .......  ...... 

kw.h,  in  13.36.  Sales  of  secondary  Hart  v^e  nres^^  $275,000  at  $3,488,337.  net  in- 

nower  were  up  at  2  071  707  213  ,  ^  ^  come  after  all  rharges  were  higher 

kw.h  from  2.458  249,176  k.w.h.  Ipp?'-’ sVr  Her^elfeH  $1,436,664.  and  net  ' 

.  SOOy.,Sin  Fi erpho rt  S _  H Olt.,  »  aili  r.  wa t* a  Amial  to  O' 

Wide  in-Tear  Expansion  |  sise,  Gordon  W.  MacDougall.  K.C..  stock,' after 

Incorporated  in  the  year  1838  |  Beaudry  Iceman,,  G.  H.  Duggan.  A.  E.  dividends  as  against  $20.10 

Shawinigan  Water  &  Power  Co.  ts  i  Dyment,  John  A.  Weils  and  Hon.  L  share  in  1936. 
the  larc.';-!  privately-owned  power  I O.  L'Esperanre  ,  ^  m-jo  ra 


power  were  up  at  2.071.707,213 
k  w.h  from  2.458.249,176  k.w.h. 

Wide  4fl-Tear  Expansion 


SHAWINIGAN  W.  &  P.  CO. 

20  TEAR1»  EABMNG  BECOBD 


In  March  1936  the  company  re-; 
deemed  Its  5%  1st  mortgage  bonds ; 
from  the  proceeds  of  a  new  Issue  of 


''si  Betorr  reserve  write-offs. 


Div.  IM. 

Vi’a.'ly  (a) 

Gross  Earn. 

Oper.  Inc. 

Net  Inc. 

Cap.  Sto-.-k 

Surplus 

$3,621,071 

$2.335,0.53 

$1,335,094 

$1,077, .628 

$  296,566 

3,727,045 

2.430,858 

1 .328,743 

1. 240.903 

87.840 

3,943.3,59 

2..525..544 

1.484.043 

1. 400.000 

84.043 

4.224,046 

2,838.995 

1,590,813 

1.400,000 

190,813 

4.629,643 

2,953.091 

1.. 697,283 

1 .400.000 

197.283 

5.110,539 

3.170.892 

1,631, .660 

1 ,400.000 

231,560 

.6.741.079 

3,.S20,55I 

1.695.899 

1 ,400.000 

295,899 

6.702.03^ 

3.700  877 

2.016.339 

1,676,250 

340,089 

7.660.206 

4.117,067 

2.557,324 

2,050.000 

.607.824 

9.362.829 

4. .632.1 76 

2.894,783 

2.200,000 

694,783 

11  ,,662.33 1 

6.298..523 

4.048,.624 

2,861,428 

1,187.096 

13,475.862 

7.965.7.34 

5. 10 ',980 

4.817,603 

790.377 

14,854.075 

9.221,477 

5,670.671 

6,44.6,625 

325,046 

.13,693.195 

8,060,114 

4.150.439 

4,901,062 

6750,623 

12.635,279 

6,588,915 

2..634.472 

1;633,687 

900.78.6 

11.945.863 

5.656,172 

1.843.044 

1,089.125 

7.63.919 

12,504,406 

5.795.125 

1.667.443 

1.089.126 

,678.318 

13.067,800 

6.560,723 

2.541.965 

1,132,699 

1,409,27.6 

13,589.996 

6,289.232 

2,245.858 

1.41.6,863 

829,995 

13.461,418 

6.918.082 

2.926,527 

1.851.513 

1,07.6.014 

fd)  Deficit 

.  .  611.200  011.200  Mt.ZOO 

.  .  700.4O5  817,868  215. o2h 

BALANCE  SHEET 

1057  1056  1055 

t  S  « 

1  7,000,242  t  7,454.05h  le. 65  7. 655 
12.614.158  12.656.052  12,606,868 
4.250.645  .5,768.881  5.141, 017 

55,270  72.30  4  77,700 

4.244.817  5,575,123  5.100,626 


AA  FILKUTRIf  Af,  FFXt  F 

A  recent  de5'elopnicn;  of  intero.st  to 
agrlculturl.sl.s  l.s-  the  electrical  fciK  i- 1 
used  for  confining  cattle  in  a  dc.sin  i' 
are.a.  Thi.s  device,  which  l.s  f-om.ng| 
Into  U'.op  in  Uanado  and  the  fnited 
States,  was  cxhildted  at  the  Koval 
Agricultural  Show  in  tjreat  Britain.  I 


In  rVpril  of  this  year,  hondlioldcrs 
of  Maclaren-Qiioitcc  Potver  ( n.  ;ip- 
proved  the  terras  of  a  now  rovi.sed 
contract  negotiated  with  the  Hydro. 
Electric  Power  and  .tIsc*  i-.otified  a 
resolution  providing  foi  tlie  modifi¬ 
cations  of  the  terms  of  the  einkltig 
fund  attaching  to  the  bonds.  ^ 
The  netv  contract  leplnrod  a  re¬ 
vised  contract  signed  in  .March.  1336, 
which  provided  for  the  Ontario  Hy¬ 
dro  taking  from  the  company  a  total 
of  40,nuii  h  p.  over  a  period  of  10 
years  at  a  price  of  .$12.50  per  h.p. 
By  the.  terms  of  the  latest  contract 
the  Hydro  agrci'd  to  take  do.iimi  it  p. 
for  2  years  front  November,  Pt3S; 
80.000  li.p.  tor  1  years  froui  Pitu; 
and  100,000  h  p.  from  1341  to  1370. 
Under  the  new  confract,'  official.-;  of 
the  rompany  believe,  ser\i(ing  of 
the  .5>2  per  cent.  1st  mortgage  linnds 
will  he  assured.  Tlie  original  coii- 
tracl  with  the  Ontariii  Hydro  c, ailed 
for  12.5,000  h  p.  being  tiikrn,  at  a 
price  of  $15  a  h.p.  tis  at  November 
1st,  1336.  and  siihsrqucntly  until 
.Itily,  1373. 

Macliircn-Quehec  Power  Company, 
incorporated  in.  May,  1330.  has  water 
power.s  and  reservoir  rights  on  the 
Lievre  River  in  the  province  of  Que- 
Itcc  permitting  an  installation  of  at 
least  215.01)0  horse  power.  At  the 
eiif  of  133;!  the  companv  eomplfte;! 
installation  of  the  first  65.000  tmit 
at  Masson  Falls  below  High  Falls. 

The,  fir.st  block  of  power  under  the 
original  contract  was  taken  July. 
1333.5vith  increasing  quantities  each 
year,  the  fnil  amount  to  he  taken 
by  .November,  1336.  In  addition,  the 
company  has  a  contract  running  for 
SO  years  from  1331  for  66.000  h.p., 
with  James  Macl>aren  To.,  Ltd. 

Annual  interest  requirements  on 
the  $18,000,000  of  kio  per  cent,  first 
mortgage  bonds  ovitstanding  amount 
to  $3!)0,000. 

OutBtand- 

Authorlzei  ing- 

Comm,  n.p.v, .  .chs  50.009 

F^uiiiloil  IJc’ht 
1st  mort  30-yr. 

S.F.  5L. '‘c  ...  $15.0(jn.9no  Closrd 

Sorios  .  $12,000,000 

bdrios  B . ♦‘..OOO.OOO 

OLT-’K  i  ;us  AM)  IHIlKf  Toils 

Albert  Maclar^n.  pri^Pident .  Alox.  ! 


^Tarlaren.  vire-rr^.*if1«nt;  J.  T  Blark, 
J.  A  Bryant.  2»rrrotary;  R  M.  Kenny, 
i'.  n  MacLarr'n.  .1.  N.  Copping. 

Hydro-Elec.  Securities 

CAPITALIZATION 

Authonzrd  Is.ued 
Com  nr-''  '6.  .  2.0(10, non  1,476. 185 

5  6;  ctimul.  part 
pirf.  A.  5100  par 

non-vot..  .  .  $50,000,000  None 

Do..  B.  vot  ((1.062.000  56.735.610 

STOCK  MARKET  RECORD 

High  Low 


,  105  7  .  1  5  1..  41- 

1 3)8 .  1 3  U 

I  DIVIDEND  RECORD 

I  'B'  pref.  —  5 'T-  per  .innuni,  payable 
j  h  lit  year,  Ist  Feb,,  etr.  Initial  Feb  I. 
j  I  '28. 

I  (  nmmon.  —  2Sc  p.^id  14th  jun^.  Ibth 
I  ><*pt  .  rtnd  5f>c  p.ud  D'*h  Pre..  19^9.  a!*>9 
I  M.itr.h,  June.  J'rpt  an-J  P?»c.  1930;  3^ 

'  '  iMtd  paid  .March  and  June.  193  |. 
j  finrud  to  30  erntn  in  Sepletnber.  10  cents 
paid  MHrcfi,  1932.  and  passed  in  June. 
I  1942  Paid  20  cents  in  Mav  1  93  7  and 
!93H 

OFFICERS  AND  DIRECTORS 
Victor  M  Drury,  pres;  'Nlajor  Albert 
Pam.  vice  pre.*  ;  Count  Roper  \  an  der 
5tr..ten  Ponihov,  H6*nii  Maulers.  Robert 
I  W,  tlsnn.  Robert  5.  LorwrnHjrin  and  A  H 
!  I  anj;.  seev 

)  COMPARATIVE  INCOME  ACCOUNT 


1T<7 

l‘>?t> 

1935 

5 

$ 

$ 

Int,  \  dlvs.  . 

808,115 

659,745 

618.170 

Siindrv  com.. 

27  41') 

50.769 

Less  ml  pd. 

22.122 

66.685 

65,994 

\rt  me.  .  . 

813,615 

805.927 

554.1  76 

Deduct : 

AHnu  Af  pen 
Rep.  A$  irans. 

5t),h  1  0 

42.029 

29.503 

clients.  .  . 

15.077 

10.434 

3.102 

Dir.  remun.. 

etc . 

9,9M 

7.884 

I.837 

Ad.  remun.  , 

,6.90  5 

N-t  prof.  .  . 

728.04ft 

745.580 

519,934 

BIG  GVIN  B.  r.  BOWER  OUTPUT 

t'anceuver.  —  Marked  inc.’'case  in 
'he  on' put  of  central  electric  stations 
in  B;i’!  h  I'nlumtiia  l.s  ri  portrMl  f-.5r  the 
fir.st  tialf  of  ill.'  current  year,  at  948,- 
r., 8,000  kilowatt  hour.s,  compared  with 
.8(11. 9i'o, 000  in  the  first  .six  months  of 
last  year.  The  workilay  average  was 
i>, 2 11,000  and  4,l.'tl.000  k.w.h.  res- 
poctive-Iy. 


BAL.'LNrE  .SHEF.T  COMPAllIbONS 

Total  Aaseta  Cur.  Asseta  C urr.  Lli 


1918 

$35,188,114 

$3,196  192 

$1,490,804 

11.70.5,688 

$7,541,361 

1919 

84,975.174 

2.096.607 

1.441,505 

65.5,102 

8.024.566 

1920 

39.566,570 

3.254,959 

1.263,209 

2,001,760 

8.192,620 

1921 

44.193,851 

2.845.591 

1,43.5,0.53 

1,410.638 

11,444,7,55 

1922 

.  . 

.  .  . 

4.5,381.508 

2.381,185 

1,086,715 

1,294,469 

12.627,045 

1923 

....... 

47.094,686 

2,231,299 

1,126,168 

1,105,131 

13,201,034 

1924 

.  ... 

51,415.297 

2,967.871 

1,817.893 

1.649,978 

16,537,736 

1925 

65,845.964 

4.614,371 

1,216.286 

8,498,08.5 

14.378.921 

1926  , 

63.774.280 

5,289,784 

1,594.719 

3.695,06.5 

17.990,708 

1927 

73.640,137 

4.587,704 

1.550.002 

3,0.37,702 

22,028.2«."» 

1928 

133.423.063 

5,9 17,079  - 

12,617.567 

d6,640.488 

34.207.736 

1929  . 

146,186.606 

.5.94.5,429 

.3.140.942 

2,804.187 

48.707,079 

1930  . 

172.920.21n 

16,991,342 

8.012,017 

1.3,975,32.5 

.58,6 14.258 

1931 

173,240,342 

7.757.619 

4.661.331 

3,096.288 

64,811,161 

1932  . 

176  270.689 

5,611,192 

2,652.567 

2,968,624 

.57.04«.3I6 

1933 

178,221.898 

6,114.7.56 

1,680,718 

3.484,037 

69.98.5,461 

1934 

179,078.505 

5.957.410 

2,162,066 

3,795,344 

62,009.809 

1935 

176,632,780 

,5,418,740 

1,888,881 

8,529,859 

62,5.36.616 

1936 

179,536,66.5 

7,343,3.59 

1.879,287 

6.464.072 

63,162,368 

1937.. 

W  .-6.. 

180,732  295 

6,779,752 

2.134,813 

4.644,939 

64,813.485 

Sec.  of  Sub.  & 

Bonded  Debt. 

Cap.  Stock 

Reserves 

Tot.  Surp. 

other  Corp. 

1918  . 

. 

. .  . . 

.  . 

I  • 

$13,872,162 

$16,342,600 

$.3,894,967 

$17,710 

$10,468,630 

1919  . 

9,353.262 

20.000.000 

4,149.8.58 

30.650 

10,610.448 

1920 

13,824.500 

20.000.000 

4.449,268 

89,593 

12,540,060 

1921 .  . 

18,205.500 

20,000.000 

4.397.891 

1.5.5.406 

18.477,718 

1922  . 

19,363„500 

10,000,000 

4.663.415 

267,877 

1.3,112,757 

1923 

20,7.38,000 

20,000.000 

4,914.704 

31.5,813 

14543,171 

1924 

18,.508,500 

22,000.000 

5,796,904 

449,962 

17,245.496 

1925  . 

. 

23,148,000 

•25,000.000 

6,847,931 

673,246 

19,020,702 

1926 

.  -  ..J  .  . 

.  .  .  . 

26.210,000 

27.500.000 

7,791.201 

768.859 

23.040.928 

1927.  . 

. 

.  .  . 

35,000,000 

30,000,000 

6.998.285 

1,091.860 

29,008  238 

1928 

. 

__  .  . 

1  1  1 

63,013.600 

56.680,635 

7,916,727 

1.928.844 

86,183,922 

1929  . 

. . . . 

.  .  . 

58,974,000 

72.289.436 

10,618,202 

1,314.027 

28,838.868 

1930, . 

.  .  .  .  . 

.  . 

85.215,000 

72.118,4471 

11,809,360 

1,335,392 

32,174,181 

1931.  . 

_ 

.  .  .  .  . 

•  1 

84,344,000 

72,118, 447x 

11,533,608 

.573.456 

28,225,997 

1932  . 

. . 

. . . . 

■  -  1 

88,388,500 

72,118,447x 

12,223,07.5 

388,099 

23,961.059 

1933 

. . . . 

.  .  .  .  . 

-11 

88,788.500 

72.118.447x 

13,399.420 

1,234,813 

22.450,195 

1984.. 

. . . . 

_ _ _  . 

88.131..500 

72.118.447x 

14,348.960 

2,312,531 

21.236,644 

1935.. 

_ _ _ _ 

. 

.  , 

84.471.000 

72.118.447x 

14.8.32.637 

973,889 

20.688.887 

19,36  . 

_ _ 

87.596,000 

72,118.447x 

16.012.597 

1.634.714 

19.508,826 

1937  . , 

.... 

86,728,500 

72.118,4471 

17.162.626 

2,129,291 

19.620.129 

<t) — Represented  by  2,178,260  N.  Par  Sharea. 

(*) — Average  amount  of  stock  outstanding  during  year  $22,600,000. 

STOCK  MABKET  BECOBD 


Div.  pd. 

%  Esm- 

Price 

Prlc* 

Average 

on  stock 

H. 

L. 

Av*r. 

Yield  % 

1918  . 

_ _ _  7 

8.67 

1184— 

107 

112.75 

6.2 

1919  . 

. .  7 

7., 50 

1274— 

1144 

121 

5.8 

1920  . 

. . .  7 

7.42 

1194— 

974 

108.62 

6.4 

1921  . 

. .  7 

7.95 

1094— 

100 

108.76 

6.7 

1922  . 

. .  7 

7.98 

1164— 

1024 

109.63 

6.4 

1923  .... 

. . .  7 

8  16 

1284— 

112 

117. 7S 

6.0 

1:^24 

* .  7 

8  48 

1874— 

1184 

128 

5. 5 

1925  (b) . . . 

.  714' 

8.92 

175  — 

131 

158 

4.9 

U-26  . . . 

.  8 

9.48 

2764- 

1784 

221 

8.6 

192"  feK  , . 

.  9.50+24 

2.41 

874— 

844 

864 

2  6 

1928 . 

.  12 

2.17 

964— 

90 

924 

2.15 

1929  . 

.  $2 

2  34 

ink- 

65 

88 

2.28 

19a0 . 

.  $2.60 

2.65 

794— 

46 

624 

4  03 

1931  . 

.  $2  874 

1.90 

60  — 

20 

40 

6.92 

1932  . 

.  .50 

1.16 

S3  — 

64 

194 

2.5 

1933  . 

.  .50 

.85 

224— 

8 

15,4 

2  9 

19.34 . 

1935 . 

.  .50 

.  .  .50 

.77 

1.17 

24  4— 
28  — 

1*4 

19 

2  5 
2.6 

1936  . 

.  .60 

1.08 

29  4— 

184 

244 

2  5 

1937 . 

.  .80 

1.34 

834— 

184 

26>| 

8.0 

1938* . 

.  .45 

28  — 

174 

204 

4.0 

(•) — To  Sept.  30.  te)  Stock  Split. 

(b) — Pd.  7H  1st  halt  of  year  and  8%  in  2nd  half. 


BALANCF,  .SHEfTT  BATIOS 


C.  Net  to 

P.C.  Cur.  to 

P.C.  Cur.  .Asst. 

P.C.  Sur.  and 

P.C.  Prop.  &  P 

Gross 

Total  Assets 

to  Cur.  Liabs. 

Rea.  to  Cap. 

to  bond  Debt. 

.36,9 

9.1 

214.6 

28.9 

167.1 

35,7 

5.6 

145.5 

20.9 

282.3 

37.7 

«  2 

259.8 

22.4 

168.2 

.37  7 

6.4 

198.2 

22.8 

149.9 

34 .  .5 

5.2 

219. 1 

24.7 

161  3 

31  9 

4  7 

198.2 

25  2 

143  9 

29  .5 

0.8 

225.2 

28  4 

164  0 

,30  1 

8  3 

379.4 

28.4 

186  9 

34.0 

7*5 

800.0 

81,4 

102.6 

Early  in  19(36  West  Kootenay  Pow-  - 


the  Pend  Oreille  district  of 


The  West  Kootenay  Power  and 


Canada  Ltd.,  owns  the  entire  capital 
stork  of  the  <  asrade  Water  Power 
&  Light  Co.,  Ltd..  South  Kootenay 
aiunivd  Water  Power  &  Light  Co..  Ltd.,  Ross-  i 

Mach,  and  land  "Water  &  Light  Co.,  Ltd.,  Okana- 
Oiri-.  Uabs.  Work.  Can.  Trana.  Lin«  T\-ater  Power  Co.,  Ltd.  The 

*'655;i02  *8:o24;s66  principal  customer  of  the  company 

1,263,209  2,001,760  8,192,620  is  its  parent  organization,  the  con- 

l.’ose.'til  i:294;469  centratlng  and  smelting  plants  of, 

1.126,168  1,105,131  13,201,034  which  at  Tadanac  call  for  a  large  , 

’.-“{oilse  Mssios?  volume  of  energy  for  their  opera- ; 

1,594,719  3.695,065  17,990,708  tlons.  Power  is  also  supplied  to  the 

1,550,002  3,0.37,702  22,028,285  Qranby  Consolidated  Mining,  Smelt- ; 


The  company  operates 


12,640,060  Authorized  Outstand-  i 

18.477,718  ing  | 

$100  par..  $15,000,000  $6,112,000' 
17|4M96  Preff.  294.  cunf..  .  500,000  500.000 

19!02b!7b2  Funded  Debt 

23;040.928  Authorized  OutsUnd- 

86,183,922  -  r  j 

9fi  fiQfi  4%  IslM.S.F.  du0 

32!l74.181  1956.  Ser.  A..  .  $20,000,000  $6,500,000 

28!225!997  DIVIDEND  RECORD 

i24B0?95  Com.— 2ld,%  in  1904.  IH  in  1905,  2‘;, 
2l’23B6H  in  1906,  2V4  in  1907.  I  H  in  1908.  2 ‘s  in' 
20:588!837  1909  to  1911,  3H  in  1912.  3  A*  In  19  13. 
19.1508,826  5%  for  years  1914,  1915  and  1916,  , 

19.620.129  in  1917.  8%  in  1918  to  1921  incl..  ♦Cr  | 

in  1922.  Passed  Ist  Oct.,  1922  to  Dec.  , 

II,  1930  when  l5Ce  paid.  12%  paid  1931  ' 
and  10%  1932.  Omitted  for  1933  and  5% 
paid  1934,  10“%  paid  for  1935,  1936.  1937  1 
and  1938. 

Average  Preferred  —  7%  per  annum,  payable 
Yield  $4  quarterly  Jan.  1st.,  etc. 

«  |  STOCK  MARKET  RECORD 

8;$  Preferrad 

6.7  High  Low 

6.4  1928  . .  lObVs  106!* 

6.0  1929  . . . 

6.5  1930  .  106  106 

J?  1931  . 

;  1933  . 

lit  1934  . .  100 

4  03  1935  .  120 

6  92  1936  .  ... 

2.5  1937  .  125 

2.9  I937x  .  I25U  ... 

2.5  X — To  Aug.  9th. 

2  ®  OFFICERS  AND  DIRECTORS 

8.0  Jas.  J.  Warren,  president  and  manag- 

4.0  ing  director;  L.  A.  Campbell,  vice-presi¬ 
dent  and  general  manager;  G.  F.  Benson. 
Sir  E.  W.  Beatty,  E.  B.  Hosmer,  Rt.  Hon.  ; 
Lord  Shaughnessy,  F.  E.  McNally,  secre-  1 
Lary-lrensurer,  and  Sir  Herbert  Holt. 
COMPARATIVE  INCOME  FIGURES 
Prop.&P.  1937  1936  1933  ; 

nd  Debt.  $  $  ^  i 

67.1  Gross  rev.  .$,527.947  3.232.646  3.03  2.3  7  7  1 


A  V  r 


YQU^ 


SARNIA 


OAKVILLE  •j 


HAMILTON  • 


CHATHAM 


!  Gross  rev. 

I  Op.  exp.  and 
I  taxes 
j  Deprec.  . 

I  Net  op.  rev. 
I  .Net  Inc.  , 
Prel.  div.e 


.  648.422  617.403  503.350  j 

.  637.916  627.528  9(>9.257  t 

.  2.241.608  2.007.715  1.339.371 

,  1,436.063  1,264.088  6bl.l26  ! 

«  33,000  33,000  35,000  1 


UNION 


LONDON*  this  company  and  its  q 
SUBSIDIARIES  SUPPLY 
OVER  55,000  HOMES  IN 
,  SOUTHWESTERN  ONTARIO 

^  WITH  THE  ECONOMY 

AND  CONVENIENCE  OF 
NATURAL  GAS. 

The  Ideal  Fuel  for  (Automatic  house  HEAT¬ 
ING,  COOKING,  WATER  HEATING,  REFRIGERATION. 


COMPANi  LIMITED 


o 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  9,  1938 


Montreal  Light,  Heat  &  Power 

-  -  -  -  -  -  ^  PjI  jjj 

Electricity  and  Gas  Sales  Both  Slightly  Lower  for  First  7  i  nistric  t 
Months  of  This  Year  —  Customers  Again  Showed  ■ 

Increase  During  1937  Canada. 


BEAUHARNOIS  CAPITAL  REORGANIZATION 


flaws  of  flip  Province  of  Ontario  in  74.000  h.p.,  topclher  with  12.000  hy- !  Pref-  olv.  .  .  )i.';,nno  94.375  97.600 

I  1031  (o  anialKaniatc  the  Great  Lakes  draulic  h.p.  whirh  i.s  sold  tinder  Ions  i •  •  ^lo  oon  2^annn  2J^o.onn  | 

Power  Company.  I/inilted,  establish-  term  contract  to  the  .Mtitibi  Power  j  ncf.  for  yr.  .  2n,5i9  33.108  10,721 

ed  in  lOlfi.  and  the  .Mcomti  and  Pnjier  Company  from  tlie  power  '  BALANCE  SHEET  FIGURES 

I  District  Power  company.  Limited,  canal.  The  company  has  more  than  1917  1936  1934 

I  the  latter  having  been  a  .subsidiary  410  liydro-elect ric  customers,  Incltid- ;  $  $  $ 

of  Middie  West  Utilities  Company  of  ins  industrial,  commercial  and  do-  'o'srs'om*! 

U'anada.  Idmited,  ivhich  now  con-  niestic  consumer.s.  ’P'‘oOKmis.sion  's25',72t  Its’lio  ’625.904 

trols  Great  I-akcs  Power  <  omptiny.  lines  owned  by  the  company  consist  _ '  '  7 _ _ ' 

Limited.  Great  T.akes  Power  Com-  of  about  214  miles  of  line  of  6,600  »  ..  it'IDT'I 


1016.  and  the  .Mcomti 
Power  Company,  Limited, 


or  yr.  .  20,519  33.108  10,721 

BALANCE  SHEET  FIGURES  1 

1917  1936  1915 

$  5  4 


Idmited.  owns  and  operates  Uolts  or  over. 


Associated  Tel.  &  Tel. 


.  ,  .  ,  ,  three  hvdro-eleetric  plants,  one  at  ,  ...  . 

Electricity  output  of  Montreal  ,  supplies  under  contract.  Shawm-  cue  Marie  on  the  St.  Mary’s 

Light,  Heat  &  Power  Consolidated  pan  Water  &  Power  Co,  and  Beau-  Riypr  one  at  High  Falls  on  the  Mi-, 

for  the  first  7  months  of  1038  was  harnois  Power  Corporation.  The  ‘niver,  and  ‘one  on  the  | 

slightly  lower  than  for  the  eorres- |  company  also  owns  a  half  in'ere.-t  Montreal  Hiver  The  eompanv  Is  I  '  \  nov  ‘ 
ponding  period  of  last  year,  heing  ,  m  .Montreal  Coke  &-  Manufacii.rin,,'  ^ow  proceeding  with  anothfr  dcvel- !  ’ 

down  2.03  per  cent,  at  642,200,0 10 ,  Co.,  oi.eraiin.g  a  large  and  mnde:ii  opment  of  lonoo  h.p  at  the  latter  I 

k.w  h.  Gas  output  was  also  lower  coking  plant  at  Ville  I.asalle.  neat  ^i,p  tuc  eompanv  also  holds  per-; 

being  off  1  43  per  cent,  at  2, Stl.5, 358  - :  .Montreal  It  also  controls,  thimi^n  u-i.ier  rights  for  the  use  of ' 


fAl'IT’AMZATHIX 

(Tut.stsnd- 
,\\ithorizo(I  tng 
n.pv..  Ttt.fiOtt  .sh.s.  36.000  .sh.s. 


000  cubic  feet.  |  stock  ownership.  .Montreal  Island 

.As  a  result  of  the  reorganization  ■  Power  Co  ,  operating  a  power  plant 
plan  of  Beauharnois  Power  approv-  at  the  Back  Rlier.  near  .Montreal. 


lonircai  i  oae  .Mamiiaci.rin.g  proceeding  with  anothfr  dcvel- 

oiu  raiin.g  a  large  and  mode:  11  opment  of  lO.ooo  h.p  at  the  latter  I 
ng  plant  at  \  illc  I.asalle.  near  jUp  tup  eompanv  also  holds  per-; 
tieal  It  .ilso  cnniiols,  thii.ucn  ppfua!  water  rights  for  the  use  of 


stock  ownership.  .Montreal  Island  oo.Oito  cu,  ft.  of  water  per  second. 


s  flow,  on  the  Canadian  I  ''1.  f.!%‘'pries'‘ a 


.\,  Ti.p.v.  .  .  .  26.000  shs.  <..»00.sh.‘ 

1>I5IIM:M)  RFtCOIlII 

Pref. — $1.75  (luarlorl.v— .\prll 

F'miilcd  Ilobt 

f  tutsta.nd 

Aiifherized  ing 


lut.stond-  For  the  year  11137  substantial  gains 
0  000*^1 .-  '  gross  and  net  earnings  were 
■  shown  by  Associated  Telegraph  and 
7..>oo.sh.«  .Telephone  Co.  Gross  was  higher  by 
,  I  $41 1,600  at  .$1,660,450  and  net  avail¬ 
'll  able  was  up  sharply  at  $566,873  as 

I  compared  with  .$117.33!)  in  1036.  The 

mtsta.nd-  company  earned  $7.07  a  share  on  its 

'og  7  per  cent  and  $6  a  share  1st  pre- 


E 


:k  Kiver.  near  .Monircai.  j  ,f,p  Mary’.s  Pviver.  The 

ed  this  year  by  security  holders  of,  During  the  18  year  period  from  company  supplies  hydro-electric 
that  company,  .Montreal  Power  will  i  i.oio  in  l":!7  .Montreal  Ligtii.  Heat  power  to  Satili  Ste-  Marie.  Ontario, 
issue,  as  part  of  the  exchange  terms  |  I’owe:  c.m.soliiiuted  lias  siiown  .111  and  the  surrounding  area  in  the  .Al- 
on  the  collateral  trust  bonds  of  the  Jncrease  in  gro,-;>  reicnues  from  soma  di.“triet. 


$15,000,000  $1,250,000  :  *’*‘Tcd  stocks  and  paid  $4.41  a  share 


FAnM\»;s  nitromi 


ten  com-  Dec 


5- i  $10.n30,21S  to  $25, 731, 21!': 


year.  34^  per  cent,  bonds.  .Montreal  niies  have  grown  from  $4,637,853  to  Mari 


munitie.5  in  the  vicinity  of  SaultSte, 


Power  will  receive  as  coii.sidcra-  .$  1 1,1  •> 1 .250;  and  net  availiible  'or 
flnn  for  tiie  isstiaixco  of  these  lionds  dividends  from  $::,605.1S2  to  $8,575,- 
and  for  oilier  obiigations  assunie.l  j  7 1 7.  luTore  extra  deprecialiou  wriu- 
under  the  terms  of  the  reorgani/a-  off  of  $750,000,  in  101!)  a  total  of 
tion  plan,  a  total  of  570.55!)  sh.ires  $2,5t;2,201  was  paid  to  stockholders 
of  the  new  Bcaiiharnois  l  ommoii  in  dividends  on  the  company’s  stock, 
stock.  The  $3S,155,0!to  of  Be;iuhar-  To  a  minor  extent  from  increases  in 
nois  1st  mortgage  lionds  lield  by  e.ipital  stock  outstanding,  hut  clilef- 
Montreal  Power  w.ll  tic  rephi'.-ed  by  |y  a.s  .q  result  of  progressive  inc:ea- 


!  The  tot, a]  installed  capacity  of  the 
company’s  nianfs.  including  lO.noo 
h.  p.  under  development,  is  about 


Yrnr.'A  ^ndod 

Karn 

Df'prer. 

Ftal. 

I  )or.  .3  1  St. 

$ 

$ 

.1 

DLJI  ..  , 

r.I  1.006 

OR, 107 

416,889 

1022  ..  . 

.’.no.Kos 

on. 1:2  * 

41  6,38.5 

1033  ..  . 

:.2s.3<;o 

o:..o«7 

432.493 

1034  ..  . 

U.  0.1  53 

4,56.798 

103.'.  ..  . 

♦9.3:.. «22 

110.032 

.53.5.889 

1036  ..  . 

71 

10S.1M3 

1.68,793 

1037  ..  , 

ot3.n« 

1  0)s.u20 

86,5,989 

,  on  the  7  per  cent,  and  $3.78  a  share 
2.000,000  2,000,000  '  on  the  $6  stock.  In  1936  $1.46  a 
nitfomi  share  was  earned  on  combined 

g.s  Doprer.  Ral.  Stocks  and  77  cents  a  share  was 
$  $  paid  on  the  7  per  cent,  and  66  cents 

8  90  221  110  385’  6  t'hare  on  the  $6  preferred. 

9  o.'i.nKT  i32An.i ;  Associated  Telephone  &  Telegraph 
1  160,153  156.798 1  Co-  owns  and  controls  telephone 
r  io^i*i!^  i’nii'-oq  6nd  telegraph  systems  throughout 


an  equal  amount  of  t'i  per  cent,  .-.es  in  the  rate  of  dividend,  total  dls-  impiuvcu  sjiiv^rv.i.g  iw.  v^iiiciiy  vyuc  w 

bonds  and  an  addiiicn.ii  .$ I .M'li.oia  hiirscments  during  1938  amouni'd  ture  Interest  Payment  by  Ottawa  Valley  Subsidiary  — 

of  the  new  4>2's  was  10  he  siili-crili-  to  $6,733,771.  an  inciease  of  over  HR  ’Voov 

ed  by  ‘•Power’’  for  ea.sb.  150-7  duriug  the  IS  year  period  Lamed  $6.66  on  ^referred  Mock  tor  Year 

Elcctril'lty  customer.-^  ef  xioiitreal  L.ilaiicc  .■'licet  suiplus  whicl  f7i  12  A  D  c  C*  VD  A  NTd/'^iAi  CC*I2KT  icaoo 

Power  increased  from  5,611  !.■  261.  amounted  In  1'<1')  to  .«2.6ns.2ni,  had,  FURTHER  EARNINGS  EXPANSION  SEEN  FOR  1938 

068  during  the  3o  year;  pet  ind  finm  by  the  end  of  the  jear,  growi'  to  —  - - ^ 

1902  to  1932.  while  ga>  eds'oniers  $28,::iiii,iS7;  this  de.spito  snhstantial  .\  development  of  outstanding  Im- '  the  same  percentage  of  Its  seciiritie! 
Increased  *0  197.l7ii  from  25,?-i7  <>  il-  e.ij^tal  expenditures  during  the  per-  portance  to  I'aigary  Power  t’o..  Ltd.,  other  than  first  mortgage  bonds 

put  of  electrleitv  during  ili.ii  time  lod  for  the  purpose  of  extending  during  the  pa.st  year  was  the  sign-  'I'hat  eompanv  owns  and  operate? 

rose  from  42,980,260  k  w  h.  to  1.21!).-  the  enmpany’s  field  of  operations  iim  „f  now  contract  by  its  DHtiwa  the  Quebec  half  of  the  224.000  h.p 

312.710k  w.h  and  output  of  ga.- fr.ini  through  the  acquisiMon  of  surround-  \'allcy  Power  subsidiary  witli  the  inter-provincial  hyriro-elcctric  powei 


- - - - - - -  I  and  f'entral  America,  Japan,  Aus- 

I  tralia,  etc.  The  company  controls 
f  1  j  the  second  largest  telephone  system 

^  *  w  W  Cl  V^w*  j  ill  Canada,  the  British  Columbia 

. . . . .  ,  . .  I  Telephone  Co.,  which,  with  its  siib- 

Impioved  Shoving  Made  for  1937  Chiefly  Due  to  Deben- 1  (Munt"wa.^® 

ture  Interest  Payment  by  Ottawa  Valley  Subsidiary  —  !  During  1930  the  company  acquir- 

Earned  $6.66  on  Preferred  Stock  for  Year  in  the  Eugene 


I.p.vcvs.u  .w.  Columbia, 

ture  Interest  Payment  by  Ottawa  Valley  Subsidiary  —  I  During  1930  the  company  acquir- 
Earned  $6.66  on  Preferred  Stock  for  Year  ‘T  in  the  Eugene 

^  _  _  _  _  1’.  Phillips  Electrical  Works,  Ltd., 

FURTHER  EARNINGS  EXPANSION  SEEN  FOR  1938  ''""‘"^pitalization 

-  —  ... - -  Authorized  Issued 

\  development  of  outstanding  Im-' tlic  same  percentage  of  Its  securities  j  Com.  $1  par  »hs..  i.soo.oon  1,038.398 


It.’il  expenditures  during  tlie  per-  portanee  to  Calgary  Power  Co..  Ltd.,  ottier  than  first  mortgage  bonds,  j 


purpose  of  extending  during  the  pa.st  year  was  the  sign-  'I'hat  company  owns  and  operates 


niul  $100  par  «h. 
$6  I«t  pref.  cum. 
ti.p.v.  ffliAre!! 


1,500.000  1.038.308  , 

100,000  32.067  I 


the  inter-provinclal  hvdro-clcctric  power  ‘  .  n.p.v  . 

on.  _ _  ...  tr-Ilo  on  .1.0  f'"*"  A  ctiinul.. 


848.593,0610  vib'c  feet  lo  5,';97  ; j.t  imo  inc  mtinicip.al  pl.nnfs  .and  tlie  ini-  Ontario  H.'dro  and  the  sntiscqucni  development  at  Chats  Fails,  on  file 
cuhie  feet  As  a*  the  cad  of  1937  provement  of  its  distributing  facMl-  payiurnl  by  the  company  during  Ottawa  River- 


fdecfriclt.v  (’istomoi-.,  amoiMiicii 


plei  triciti  and  6a  .  ;  i;i37  ,,f  interest  arrear.s  to  Itccenibcr  c.nlgarv  Power  I’n.  ha?  .an  agree- 


.  .  ?oit.non  101.431 

Funded  Debt  . j 

Oul'tnndina  I 


271.27  1.  an  incrca.-e  of  2,ir.6  dur- ’  departments.  1’hi.s  surplus  h.n;:  been  :nst.  I936,  on  the  dehentures  which  ment  with  the  Fast  KooLmay  Power  ;  25  5tjr$,  gnij  debenture* 

Ing  the  year  and  ga.s  l•n;-tomer.-  to-  used  hv  the  illrcctora  In  csi.nhll.shliig  are  licld  h,\  the  parent  organization,  t  o  ,  which  operates  in  the  c row’s  |  s-rie*  A . 


talbid  198.948  .a  gam  of  1871  Flee-  and  building  tip  the  extensiw  In  Additional 
tricitt'  output  last  loialezd  vestment  account  of  the  conipant'.  rtitaw.i  \’;i 

1.161.5-33.21)'  k.w  .h,  a  gam  of  8  2-1  w  hich  ha.=  hern  .a  grow  ing  .and  im  |  expeeft'd  t 
per  cent  over  the  19,36  ficur-.  and  portani  source  of  additional  revenue  |  rent  year. 


Additional  p.iymcnl  on  arrears  of  Xc.st  Pass  coal  district  of  British  |  DIVIDEND  RECORD 

Oiiaw.i  Valley  debenture  interest  arc  i  olumbia  and  the  Kootenay  district  i  lat  p,,f  — pm  annum,  paid  quar 
I  expected  to  be  made  during  the  cur  of  that  protinre.  provicpnc  for  an  tarty.  I.I  tuna.  ate.  None  after  April  I 


interchange  of  power  hetween  the 


gas  output  amounted  to  5.'’"'i8,157.-  in  recent  yea: 
0)10  cf .  a  reduction  of  1  22  per  cent.  Officers  .ind 
from  1936  i  Herbert  S  Ho 


191?.  .|!I  1936  when  77  rant, 

account  of  arre^irp  $4  41  paid  o 


Operations  of  the  eompany  it.self  two  companies  This  aciecment,  it  is  |  of  arraar.  in  1937 


Officers  .ind  directors  tnclurte  sir  aie  reported  to  have  been  on  ,m  im-  understood,  has  worked  out  advan 
i  Herbert  S  Holt,  .'hairman:  .T  P  .Vor  ^  proted  scale  during  19.38  and  tageously  for  both  organizations, 

ris.  nre?.:  G  H  .Mnnfgomerr.  K  C  ,  the  eft’pct  of  a  hountifiil  crop  |  CAPlTAi.lZ4Tin\ 


Bis  Other  riilerests  ’"‘s-  G  H  .Montgomery.  K  r  ,  ,  the  effect  of  a  hountifiil  crop  CAPIT 

vlce-pres.;  Pevere  Godin.  Jr  ,  vice  throughout  the  ’W’esf  this  season  i.s  p„p  rnmmon . 

In  addition  to  its  electricity  and  pres.;  C.  S  Bagg.  vlce-pres  and  gen,  1  expected  lo  result  In  further  gains  ('ap!  Preferred. !!!!’ 
gas  distributing  operations,  Mont-  mur.;  G  R  Whatley,  secy;  P.  Jn  the  latter  part  of  the  year.  F"" 


real  Power  owns 


=uhpt.mtial  or  1  Drake,  treas. 


In  the  latter  part  of  the  year. 
I’avnirnt  of  dcltenture  arrear.s 


CAPITAI.IZ4Tin\ 

Author! 

, .  .ffi.nn.vooo 

I,....-  T.oiiO.OOO 

Fiindod 


ImuM 

$3,600,006 

6.000.000 


controlling  intere.st  in  two  of  the  .Charles  Gordon.  T  B.  Mncaiilar.  H  tti  Ottawa  Valley  Power  during  19" 


SO-v^sr  lit.  ra.  6'p  du0 
IP60 . 


AuthorlrH  n»jt$»t»ndlnK 


I#t.  Pref.  —  $6  per  annum  paid  quar- 
terly.  1st  June.  etc.  None  after  April  1*532  I 
til!  1038  when  86  cents  paid  on  account 
of  arrears.  In  1937  $3  78  paid  on  account 
of  arrears 

Pref.  Cum.-— $4  par  annum,  paid  quar* 
tt^rlv  let  June.  etc.  None  after  April. 


$4  per  annum,  paid 


largest  power  organizations  in  the  ’  j  p  B 


J.  W  Meronnell. 


Dominion  and  from  which  the  com-  Julian  C  Smith  and  Hon.  J.  M.  W'll- 
pany  obtain?  the  bulk  of  it.s  power  son 

MONTREAL  L.  H.  &  P.  CONS. 
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was  reflected  in  income  and  earn-  ’  ',0^4  " 

mgs  of  I’aigary  Power  for  tliai.  year. 

gross  income  available  for  interest,  <  OIWP 

depreeiation.  etc.,  being  up  $15d.niiii 

from  the  previous  year  at  $1,129,006,  OroMeam 

After  depreciation,  write-offs  more  | 

than  70  per  cent,  greater  than  In  I op.  rai 


Rpvonup*  Rpvanuo*  Chirg*,  .Avallablp  ■  chanre 

$12,748,109  $  4.882.8.58  $  1.078.4.50  $  8.804.508  I  '  ‘'O*'  ftncr  cnaitge 


13,289.98-5 

14,431.32.9 

18,140,980 

17..397.002 

13.318,808 

18,907,382 

20,311,902 

21,23.5.991 

22.288,284 

23,181,080 

25.110,778 

24,783,088 

23,768.1.32 

21.273,719 

24,100,.5IO 

24.712,116 

2.5.791,219 


5.411.035 
8,483,474 
7.412.901 
7,670.190 
7.890,028 
8.893.838 
9,818.007 
10.791.978 
11.541.047 
12.082,18.5 
13.260,218 
12,771.183 
11. 049.8 11 
11,814.000 
11,214. /28 
10.808,00.3 
11.161,200 


1.188,293 

1.214.768 

1.211,655 

1.209,778 

1.213,850 

I.8I1.I2I 

2,!‘22,0|0 

2.928.. 516 
2.803.408 
8,188.60! 

3.. 502.205 
4.021.038 
3.886.576 
3,6.58.782 

'3.372.407 
.3.028. -.03 
2.585,48.3 


Dlvid^ndji 

Dt.'idpnds 

Dividends 

Annual  1 

Earned 

P-id 

Paid  P  C. 

Surplus 

6.01 

$  3,220.789 

5 

I  .W.'87 

6  .a4 

6,227.689 

S 

905.0.^1 

8  00 

.9.3.36.167 

5 

1.912.221 

9  .50 

3,98.5.898 

6 

2.19M41 

0  00 

4. .524. 904 

7 

1.76n..=408 

10  32 

.5,119.190 

8 

l..«;n7.28.> 

rfl  46 

.5.13,5.041 

«1^- 

1.869,482 

3  3: 

3,915,423 

2,00 

2.657.671 

a 

4.354,651 

2  10 

8.025.814 

4  28 

4.890,471 

2  40 

3.82T.168 

d2  10 

.5,837,779 

2.72« 

8.085.806 

2  K 

6, .586.96  7 

1  60 

2.4.59.054 

1  O' 

6.733.771 

1  .50 

1,208. 750 

1  80 

6,-33,771 

1  SO 

1,309.496 

1  78 

6,733.772 

1.60 

481.446 

1  76 

6,73.3,772 

1  60 

888,550 

1.7.6 

6.7.33.771 

J  60 

86:>.729  1 

1.01 

6,733.771 

1.60 

1,071,946  j 

Moo.niltho  Pcriirity  as  rompnrrd  with  $t;.i7  .. 

6.676.376  sharo  rcpnrfcd  for  the  prrerdine  inr.  taTcs 
7.n82..56t  "  '  '  >  -*  ,\irort,  of 

6.893.093  year.  Hisp..., 

7.866,46?  t'aigary  Power  Go,,  Ud-,  controls  I 
s'oi’t.'sss  through  a,  wholly-owned  subsidiary  :  p^^f  diiv.' 
9,766!92i  compaj),v,  a  modern  system  in  .‘'a.s  |  com  div 
l;o6l’2lS  ko'ohcwan  compri.sing  5,50  miles  of  | 

7,98,5.216  transmission  linos  with  nistrihutinn  i  Prrv.  surp 
.systems  serving  C.6II  retail  f'l^tom- ! 

8i575'.Ti7  crs.  Power  for  porttonsof  the  sys- ^  jrans.  to  . 

terns  of  the  Saskatchewan  Power  -pp 

Ajrri'us  t  oniniission  and  of  I’anadlan  Ftili-  surp,  i-arr. 
'.58.3,787  tics.  Limited.  Is  also  tran.smiticd  forward 

1  9122^1  company.  , 

2!i9.5!44i  .Serves  nig  Field  a  -Adju 

1  765  508  d— l.>cfir 

1.507.285  In  Alberta,  11.0^4  retail  nistninrrs  IP 

1-W2.482  Hpp  served  o\er  the  company’s  own 


Sn-vr.  f.%  Ist. 

m.  dus 

1^64 . 

2.ooo,noo 

1.321.500 

4  OIHPABATISF  Arroi  A’P 

1987 

1986 

103.5 

$ 

4 

s 

Gros.s  earn.  . 

1,998.058 

1.971.868 

2.027.481 

Oppr.  pxp  . . . 

700,f)ft7 

708,18! 

701.51 1 

\f>t  op.  wn. 

1.288,151 

1.26.8.687 

1.326.970 

Invest.  Ine  . , 

1.81.8.55 

6.409 

54,081 

Tnfa!  Inr. , , , 

1.420.006 

1.270,096 

1.380,051 

Pond  int . . . . 

.'i89.»  62 

.590,.575 

694.519 

ExebanRe  .  . , 

4,461 

6.101 

I  Trpreo . 

800.000 

175,000 

200.000 

Inr.  taxes 

89.01.5 

70,508 

66.062 

.Arnort.  of 

disr . 

41.458 

41,463 

41,460 

Net  inr. . 

,899.576 

883,163 

471.006 

Pref  div .... 

.860,000 

860.000 

360.000 

( ‘rim  div  ... 

210.000 

5>nr's  surp .  , 

89.576 

23.4,58 

dOS.OOS 

Prrv.  8urp  . . 

97.850 

199.883 

8497.977 

Total  r.urp.  . 

135.446 

222,850 

399,882  I 

Trans,  to  depr 

. 

125.000 

200.000  ! 

‘‘'tirp.  i-arr. 

forward .... 

13.5,446 

97,3.50 

1 '19,382  j 

1032.  I 

*‘A*'  — F.*»r»  partlcip^linv  divi- I 
d#*nd«  of  $1  per  share,  paid  1*t  Au^ruat  I 
and  Novamher.  1080;  50c  paid  April  1.  ^ 
July  1.  October.  10)1.  and  January.  19)2  ! 
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rarticlpalinsf  ’'A”  $6  Preferred 


Hiah 

Low 

HiRh 

Low 

1929.  .... 

6774 

5654 

93  U 

89 

1930  ... 

70 

57‘a 

9  7 

fl6>. 

1931,... 

70 

4Sii 

33  8; 

63 

1917.... 

5414 

2 

66 

3 

1911. ... 

■’>! 

44 

314 

1 

1914. ... 

Vi 

7  >6 

8  1^ 

1931.... 

1936.... 

'h 

i 

S71i 

64 

1937  . . . 

6$S 

57 

45 

I938x. . . 
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;  Lifeblood  of  Industry  —  Labor  saver 
and  source  of  comfort  and  .conven¬ 
ience  in  the  home,  rebuilder 
of  farm  and  rural  life. 

•  GATINEAU  POWER  COMPANY 

has  a  total  installed  capacity  of  688,519 
horsepower. 

•  GATINEAU  POWER  COMPANY 

serves  a  territory  of  5,000  square  miles, 
with  a  population  of  220,000. 

•  GATINEAU  POWER  COMPANY 

serves  140  Municipalities  in  which  23,000 
consumers  have  electric  service. 

The  territory  along  the  Ottawa  River  between 
the  City  of  Hull  and  the  Island  of  Montreal, 
served  by  Gatineau  Power  Company,  provides 
an  excellent  location  for  manufacturmg  es¬ 
tablishments  or  branch  plant  development. 
Market  studies  and  industrial  information 
regarding  this  territory  will  be  supplied  without 
obligation  on  request  from  manufacturers  and 
others  contemplating  the  erection  of  plants. 

GATINEAU  POWER  COMPANY 

OTTAWA,  ONTARIO 


X — To  Aub-  22nd. 

OFFICER.S  AND  DIRECTORS 
A.  F.  Ad«m.,  chairmnn;  Hunter  L 
Gnrv,  vice-chairninn;  H  L  Harris,  presi¬ 
dent;  Martin  Lindsav,  vice-president;  G, 
I  Crawols,  treasurer;  R.  F.  Blomayer. 
secy.:  Theodore  Cary,  E.  f.  Blomayer. 
V’.  H.  Loomis,  Jr.;  Gordon  Farrell.  Rene 
Plever,  F  S  Spring.  Theodore  ,3  Garv. 


earnings  available  for  bond  interest  CAPITALIZATION 

totalling  $108,418  as  compared  with  Authorized 

$101,426  in  the  first  half  of  1!I37.  In 

the  half  year  bond  interest  was  cov-  ‘''"’'’"‘.k  i  a 

ered  1.<5  times  after  depreciation,  as 
against  1.64  times  a  year  ago.  The  8%  1st  mort.  Ser- 
rompany  produeeri  11,816,3.’?8  k.w.h.  _  ''  ’,L  •  ’ 


Ice-president;  G,  during  tlie  period  as  against  11,388,- 
R.  F.  Blomayer.  nil  *u_  inq?  v.oif 


Ten  ye«r  60?*  notes 
due  1046 


Otitstand 

Ins; 


$2. 2)0. non  $2,067,500 


_ _ _  _ _  a.  ^  clue  1046  .  .  .  200.000  200.000 

i  «ery.:  Theodore  Cary,  E.  C'.  Rlomay  "'1341  in  the  similar  ]!)37  half.  j  officers  and  directors 

296, non  I  \t-.  n.  Loomis,  Jr.;  Gordon  Farrell,  Rene  Tbe  Company  owns  and  Operates  ,1  L,  Herrv.  pre.  and  tre,,...;  W.  J: 

Plever,  F  S  Spring.  Theodere  .3  Gary,  an  electric  light  and  power  system  Kirsch.  vice.pre.s.;  D.  I  McLeod.  M.  F 

199,882  '''"'’ds.  H  .celling  power  lo  Moose  Jaw,  Sask-,  '''"’JT’”'!'  ®  Spoiten,  .  K 

Mooes  Jr.  and  Henry  C.  Woods.  Buchbach  and  R  M  Henderson. 

M  »•  I  n  f'-al  Products.  Mont-  comparative  income  account 

National  Light  &  Power  real  Kngineering  I'ompany  and  Sas-  ^  ^ 

193:,  ^  - - —  I  katchewan  Power  f'omniisslon.  Pub-  Cross  rev..  .  .  8in.3H  517,197  iii.nit 

$  Karninps  of  .N'atlnnal  TJgJit  ;  lie  Investment  interc-st  in  this  com-  Oper.  exp.  and 


X  Inclurilrg  fnromp  taxrn. 
a  -Adju?>tD<i. 
d— 

lUI  SHEET  EK;!  RE.S 

1937  193ti 


National  Light  &  Power 

Karninps  of  .N’atlnnal  TJght 


COMPARATIVE  INCOME  ACCOUNT 
1917  1916  1015 

i  f  i 

•OSS  rev..  .  .  819.111  51  7,197  511,939 


8:025:814  distribution  lines  and  3,332  over  ^  25.30H.p.3  24,92^869  24.843,573 :  po  rjd.,  for  the  first  six  i  pany  is  confined  to  the  6%  first  J'"''’*  .’ 

?-9i5’i^8  nt^p-.Rr^  .'  ■-3:1^^^^  of  1038  ran  .slightly  ahead  :  mortgage  bonds  of  which  $2,167, . 500  .i-J 

2:4^954  "P^'rating  in  a  part  of  the  rtty  of  the  .same  period  of  last  year  with  '  is  outstanding.  I  Neil  no 


In  addition,  the  company 


MIM  K  3I8RKET  REC  ORD 

Preferred  <  'omi 

High  Low  High 


239,301  239.958  239.791 
309,012  297,344  |99,n49 
124,959  124,959  121,761 
42.51  5  16,6 1 4  2  1.259 


e— Stock  split  3  lor  one. 
d— Stock  split  2  for  one. 

•—Includes  83  1  '3  cents  a  share  paM  op  new  no  par  val'je  stock 

a— $1.20  a  share  on  old  stock  arid  76  cents  on  new  stock  distributed  2  for  1. 

BALAikCE  .SHEET  f  OMPABISONS 


;  -  Excess  current  liabilities  oie.- 


Current 

Current 

Net  Wo'k. 

Total 

AsseLs 

r>abiHties 

( 'anital 

Aasets 

$  9.874.681 

$  .3.050.1.54 

?  6.824.477 

$78,306,534 

9,.546..5*6 

3..3O8.40.3 

6.238.193 

74.418,r.88 

10.827.20  7 

2.8]  1.895 

8,016.312 

80.833.327 

12."86.207 

3. on. 499 

9,57.5,099 

83,312.181 

13.271.770 

3.939.615 

9.335.615 

86.354.143 

1 4.8.32.9.'-3 

4.185.864 

10.647.08!* 

88.914.498 

..  13.184.1*61 

4, .399. 062 

8.785.899 

91,818.810 

19.065,918 

4.348.502 

14.717.4*6 

97.087,638 

..  24.444, 2:*1 

4.163.684 

19.480.590 

1 02.997, 7!)2 

26.888,922 

4.88.5,300 

22.003,532 

106.575.670 

36.222,001* 

.5.745,359 

30.476.650 

132.322,572 

..  h23.T34.306 

b6.24:>,91.5 

17.488.391 

,157.005.424 

25, 374.9-,  2 

8..‘)88.ai6 

16.786.6:.6 

172.701,943 

..  26.785.832 

6.316.588 

20.469.214 

174,8.58,752 

23.181.293 

6..507.24*) 

16.674, 0.’>2 

175.476,862 

1.3.435. .8.5 

6.866.78.3 

6.569,002 

163,655.829 

6,677.866 

7,101,205 

x423..33!» 

16}l897.755 

6,736,824 

7.238,232 

x501,4OS 

169.332.300 

assets. 

Investments 

■a*  I’roperty 

Comblneit 

1‘otal 

and  plant 

Ueser\es 

Surplu« 

$  1,642,632 

$6;L.  19.11  ; 

$  7,537.227 

$  .3, 243, 6.53 

4.278,8.39 

63.120.12!* 

8.100,191 

3.1.55,891 

4.931.1  19 

62,229,  t;{  I 

8.718.157 

4.696.070 

6.710.629 

61.323.896 

!♦, 3.36.777 

6..33l,H12 

6.710.62'* 

60.126.01.3 

10.292.416 

7.471.082 

’  '  ’  lend.  F'ardston  and  Ponoka,  and  1921:::..': 

also  most  of  the  power  used  in  a  j|^|2 . 

number  of  towns  and  villages  on  the  1924:::..'.': 

system  of  (,’anadian  Ftililies,  Limit-  if'2.5 . . 

ed.  An  interchange  agreement  with 
Total  the  city  of  Rdmonton  provides  an  1928  .. 
-a\'n8^"34  1  substantial  amount  of  {;|o 

74:4i8::-.88 j  i>""FF.  rower  is  sold  direct  to  the  liibi 

8o:s;i3::i27  i.;xshaw  plant  of  Canada  Cement  . 

j  (  omiiany.  Limited,  to  eoal  mines  and  ni.qi:  ;;;;; 

88:914.498  1  to  a  number  of  other  industries.  The  1988 . 

97  087'6'18  !  ^■‘^'”1“"''’’'’  lines  also  .serve  the  Tur-  {jis?’;;;;;; 
02:997:792  ;  ner  X’alley  oil.  field.  1'he  iliree  h.v-  uiSS"..:.!! 


Radiotelephone  Service  for 
Isolated  Points  in  B.C. 


•To  July  noth. 

DIVIDEND  RECOBD 

Common  per  annum*  paid  lo  Jan.  1 , 19nn. 
Inrroaaeri  to  annum  Ist  April.  1930,  aiiH 


have  a  combined  capacity  of  18,000  |  *’"''Tm,^’R;™rDlRK.:TORs 

iLp.  I  I.  W.  Kitlam.  chairman;  G.  A.  lialirrty,  prr-  I 

Tho  rnmpanv  al.SO  controls  Ottawa  '  sidenl;  U.  B.  Baxter,  \ioo-prps.  and  man.-dir,;  F. 
1*  13  ♦V9**nitrrVi  •  Ctarko.  treasurer;  II.  H.  Parlee.  K.  I  ;  L.  t 

Yallex  Iower_  (onipani,  Ibrough  ,  „  j  _  t,  i 

ownership  of  So'^r  of  its  sliarcs  anti  Hammond,  Denis  .stairs. 

Ottawa  Light,  Heat  and  Power  Co. 


9,8'4.V81  64, 0.58, 019 

9.082.161  ',8,433.849 

12.8111.6.59  78.021.690 

16.VV8.i:i:!  78,.5.SS,.518 

19,925. 716  79.686.749 

29,119.209  '■.p,  , -,;,j 

111  1,85,-, 735  1.133,271.118 
20,721,411  147.326,971 

22.799.017  1  18,072.919 

19.325.815  1.52.205. .569 

10,30:!,.3n0  119.716.199 

2.592.311  160,1. 9,1  14 

2. 176, nr;  159,851,323 


*1,234.003  xl0,S77,S49, 

•I,. 534, 003  X  13, 53 5,. 520  i 


fmiNCtlSi 

-7  RUPERT^ 


iS'Qcx^SHtwAN 


BRITISH 

COLUMBIA 


•ihnoo.ooo 

•2.Dt>n.ooo 

•2.:.0().0(k) 

•ri.Cno.oon 


\l6.r.6i.;5:u 

sl9.HS8,:i02 


•Jl.'too.ono  x26, 73:1.020 
•3.000.000  A2«,0t2.:)lH 

•O.OOO.OOft  \28.V23.962 
•S.Mm.OOO  x2«.S62.:»I2 
x;l.0O0.00o  x29.22S.2ll 

x.I.non.OOO  x30,3OO.lST 


a  »•—  tnelude^  In  vestments  other  than  r>nm.  Go\  t.  apfi  municipal  bonds  shown  separately. 

rtepreciation  rc-ervp  de<luctKjn  fri»m  fi.xed  a'’sef.s. 

X  AKsn  included  in  ^tock  Capital. 

fbi— Sharp  drop  in  (  tirrfnt  .Assets  and  investment  In  1931  raused  bv  transfer  of  Nr  porfloii  of 
investments  to  fixed  assets. 

MABKET  RErOKD  OF  STOCH 


In  .lull-  of  this  vear  Ottawa  Light  I  -serving  approximately  6,701 

I  .-..n.-ic.-iiii  ,  .J  Cl  J  custonier.s. 

22,97 i..3o: .  Heat  and  Power  (  o.  Ltd.  refunded  j  gapitalizatiox 

2.1.434,261  ^  its  outstanding  5'’'c  i'onds  with  a  new  i  r,  *  .  j  ! 

i«:ol2:5i6  ! '*7^'"'  "f  S’s  and  V/s's  and  19  Authorized^”  m®" 

28,523.962  year  I’.s.  Pfrl.  .■xtock  B^c 

28,862.512  I  ...  ,,  cum . $2,000,000  $L70n,o0o 

29.228.211  l  or  the  year  19!?.  company  shelved  I  S.onn.ooo  3,,-,o.,,,oio 

30,300,187  I  oarnings  on  approximately  the  same  j  Kuiidcil  Debt 

ly  ;.ha.8is  as  in  the  previous  year  Ne.t  |  eiutstoml- ’ 

;  after  all  vliargcs  iva.s  equivalent  to  !  .Vuihoi  Ized  ing 


;;:.066S6RAy^g^p^(,(rT  Rffif 


Years 

Stork 

t'apital 

H  igh 
9t<M-k 

Low 

Hcrord 

Prfr- 

1920 . 

$64. :  :...,oo 

!  0 

77 

83  .so 

1F21 . 

64.5.53.800 

89 '  ^ 

83 , 5** 

1922  . 

64.606, 9(1(1 

104). 

8.'; 

94  8-1 

1923 . 

61.6.32.100 

I13(„ 

1  03  t  ; 

123  50 

1924  . 

61.651.000 

188 

UOl.j 

1925  . 

61,683,(1(1(1 

229 

1 

1926 . 

56.18.5.745 

r )  7  5 

61 

68  no 

1927 . 

6 1.425,!  3.3 

961  : 

68 

82  00 

1928 . 

66.485,108 

120 

«•* 

69,861.281 

179 

105’ 3 

1930 . 

73,1)06,37 1 

521.3 

64  h 

1931 . 

J*6,6.^0.:21 

•-s 

rs  00 

1932  . 

97,(116,076 

39!  4 

20 

29  11  16 

98.279. V’.'* 

'12 

261* 

34  0(» 
3.3 , 25 

1934 . 

98,:24.44.> 

391.5 

'*7 

1935  . 
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$16.1.5  a  sh.'u  c  on  the  .SCc  preferred  $.5,174,000  $5,900  n„o 

stock,  earnings  were  equal  to  $5.4ti 

a  share  on  the  common  stock.  s’idck  3IARI\I-,i  iii-.t  oicii 

-  ...  „  I  •rt-rcrrcil  Coiiiiu.'.u 

Ottawa  T.ight.  Heat  A-  Poxvor  Co.  Hitiii  Low  iimii  i.r.w 
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j  I,id..  is  a  holding  organization  whicli  1924 
I  controls,  tiiroiigli  il't  per  cent  stock:  jlj;;! 
<)wner.sliip,  The  Ottawa  Kleeirie  <’0.  |  loj; 
land  ’Fhe  Ottawa  Gas  Co.  which  stip- i  1928 
,  jily  the  City  of  Ottawa  and  surround-  I 
'ing  eommiinilies  with  t'lecl  riciiy  and  jo-:'/ 
gits.  The  Ottawa  lOeefric  Cnmiiany  lo-;? 
operates  the  only  pi  ivalel.i  ow  ned  ;  ’ 
sy.stem  in  Ottawa  and  ad.joining  mil- 
nicifialities  in  Ontario,  iliough  elec- '  i;i:;,, 
trieity  is  also  supplied  liy  tlie  muni-  'Tj'o 

1 1 ..  .Cl-,. cl  c.-etc...  ..-I.;..;,  i.....  ....  1938\ 


fi’rncK  3iakki-:t  ki-k  oicii 

I ‘rt-rcrrcil  Coiiiii 
lliixli  l.'-.w  Hmh 

.  lilt  98 -’U  9  7 

.  111.5  15  1611  1 6.31- 

.  16.51.  166  1601. 

.  198  5,  1 61  111 

.  167>.,  106  136  1 

.  lO.il-i  166  120 
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1930  .  1  0,5 

1931  .  105 

1  932  .  too 


trieity  is  also  supplied  liy  tlie  imini- 
ci|>ally-owiied  system,  whirli  lias  0)1  , 
erated  only  in  Olitiwa  for  ahoui  9.5 
years.  'I'lie  romitany  also  siiiiplies 
electricity  in  Ilnll,  P.Q.  At  Chaudicre  I 


I  .  101 

5  .  Ill 

.  116 

7,3  163 

Sx  .  tot  G 

—  \*'\v  stork 


im>  S'»i;  71 

Ifil  1;  1M1  .3  s 


*  I  —  ^  i  wu,  the  company  Koneratos  api>roxi- 

Lireat  Lakes  rower  Companv  '''■  .-.i.c  c-u 

r  J  (lUirement.s  at  two  liydro-eleetnc  .s,  ,,1  n. 

,  ’  '7  T  '  •  plants  witli  an  uggreirate  installed  .\’.-w 

For  seveial  years  Great  Lake.s  real  River  while  lliero  was  an  addl- ;  eapaeity  of  aliont  16,000  liorse-power.  ! ' ' 
Powei  Lo.,  J.td.,  has  reported  con-  tlonal  4.49  inile.s  ot  new  frananiis-  company  also  imrehases  :i9,ooo '  oi  i' 

tinuing  better  euruingH  with  profits  <  sioii  lines  coustriicled  to  supply  new  Jiors(‘-power  under  coniract.  I'lu'  dis-  i 
for  19.J7  being  equii.ilent  to  $,>'...{5  .  mining  cu.siouier.s.  expansion  of  trilmtion  system  of  Hie  cumiuuiv  in-  Li""-..i 
^  piefeired  and  the  mining  iiidu.stry  in  tlie  area  eludes  1,500  miles  of  overlu.-ad  wire  ;  r;,:|'.' ''-'i-' 

$7.38  on  the  common  stock.  This  served  by  Great  Lake.s  Power  has  and  2.5  miles  of  enndiiirs.  U'  !'i  x 

compares  witli  $28.96  a  preferred  been  a  big  factor  in  tliis  comr>aii\’.s  -I'l  /...  ,•  .■ 

share  and  $5.49  a  common  share  in  '  growth.  It  supplies  power  to  10  \,nder  ^  ehaV  er^lni  auHm^^^^^ 

the  previous  year.  Operating  reve-  gold  mines,  Algoma  Steel’s  )ron  .  ^  "  as  In  sin.-s-^  i n 

$^*13,119  mine.  Abi.iOi  Power.  Sauit  S,e.  5.a- !  i  raiudn^ 

from  $845,-84.  ;  rie  and  1.5  communities  m  the  vlclu.  ,.,„„„anv  supphu...  ;-as 

During  1937  Great  Lakes  Power  n.'’  of  Saiilt  Ste  Marie.  The  eon-  (n  oiiawa  and  disiriei.  ’Fhe  maxi-  •■'.xp  .-lu 
sold  259.640,821  k.w.h.  of  electriea!  raet  for  ,5,00o  h.p.  for  Bault  Ste.  !  ,.a,,aeitv  of  the  --..mpani 

energy  as  compared  with  214.465,17::  *  Mane  is  renewable  every  JO  ypnr.'*  jj;  i,.S(m.oou  cubic  feet  i)f  with  m„  pM.f 

k.w.h.  In  1?^37.  Construction  work  ^rid  was  renewed  early  this  year  einerfieuey  capaeity  of  ( jfuujtoit 

was  started  on  a  new  10,000  h.p.  Oreni  Lake?  Power  t'ompany,  rubio  fept,  'j'he  'onipany'r  distribu- 
hydro-electric  station  on  the  Mont- 1  Liimted,  was  incorporated  under  the  t  tion  system  includes  155  mile.i  ofi.vet  mr. 


o  eetr.eity  inllnll,  P.Q  Atfhaudicre!  ,,,,.,-.1.1.., 

rails  on  the  Ottawa  River,  in  Otta-|  i^,,  Ai.t.i,  .luiy.  6ii,i 

wa.  the  company  generates  annroxi-  l.rr 
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i;  i\4  n>ii:  uiuoiti) 
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i.'».'i.7iu  97:j.ti79  :»r.r..tMi»i 
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1 7ti.urM»  1  TU.fMpt 

d-I7.T«K  779  rd;7.L'9;f  . 

All  .yoTi 
23*. <^75  240,307  241.455 

274.451  271,267  996,773  i 


Proving  a  great  boon  to, many  of  British  Columbia’s  main  industries 
including  logging,  mining,  fishing  and  the  manufacture  of  pulp  and  paper 
is  the  ntdiotelephone  service  provided  by  the  North-west  Telephone 
Company,  associate  of  the  British  Columbia  Telephone  Company. 

The  above  map  shows  points  that  are  given  telephone  connection  by 
radio.  Large  e.xpanses  of  water  and  rugged  or  sparsely  scttl  d  country 
make  the  construction  of  telephone  lines  to  these  places  out  of  the  question, 
hut  their  communication  problems  are  solved  by  direct  radio  circuits  to 
Vancouver  where  connection  is  made  with  the  network  of  the  British 
Columbia  Telephone  Company. 

Conversations  are  held  ju.st  the  same  as  on  ordinary  teleplione  calls. 
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Bell  Telephone  Company 

Business  Only  Slightly  Down  for  First  Half  of  1938  and 
Hopes  Entertained  for  Better  Second  Half  —  1937 
Was  Best  Year  for  Company  Since  1931 

INSTALLATIONS  GAINED  FIRST  5  MOS.  OF  YEAR 


Murray,  vice-president;  W.  S.  Hart, 

I  treasurer:  .Ianie.s  Wilson,  .seeret.iry: 
'  .1.  K  'raiKriiav,  treneral  inanaser:  ('•. 

If  firniuh.tucl.  Hr.  Milton  Hersev. 
:  Ceo.  Parent.  C.  K,  Tasrhere.su.  Hon. 
I.orno  I*.  Weh.sier.  Hon.  .1.  P  P.  Pas- 
Kiaitt.  Hon.  It.  O.  H'Hsperatn'e.  .p  {5. 
lioyer.  .V.  i',  Piiaid. 
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N.  B.  Power  Co. 
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Por  the  first  half  of  thi.s  year 
Bell  Telephone  Co.  of  Canada  enjoy 
ed  a  moderate  improvement  in  rent 
al  revenues  while  long  distance  re¬ 
venues  held  up  comparatively  well 
New  installations  for  the  first  five 
months  showed  a  net  gain  of  7.800. 
It  is  hoped  that,  with  prospects  for 
the  last  half  of  the  year,  operating 
results  will  not  fall  very  far.  if  any. 
.short  of  those  for  1037  when  gross 
revenues  were  close  to  the  peak 
year  of  10.30,  and  net  income  was 
the  highest  in  the  company’s  hi.t- 
tory. 

In  .July  of  last  year  the  8^r  an¬ 
nual  dividend  on  the  company's 
capital  stock  which  had  been  paid 
without  interruption  for  a  period  of 
more  than  40  years  up  until  the  be¬ 
ginning  of  1032  was  restored.  Tn 
April.  1032.  the  rate  was  redneed  to 
7cf.  and  another  reduction  to  Rrj. 
was  made  April,  1033. 

Kor  the  year  10,37.  Bell  Telephone 
reported  a  gain  of  over  $2,400,000 
in  operaitng  revenues  over  the  pre¬ 
ceding  year  and  net  earnings  applic¬ 
able  tn  the  capital  stock  were  shown 
up  over  $.3.30,000  at  $fi.l  12.030  equiv-  > 
alent  to  $7  73  a  share,  as  compared 


I  w  ith  $5,453,600.  eiiual  to  $6.06  a 
.share  in  1036.  The  report  showed 
that  telephones  in  operation  during 
1037  were  almost  back  to  the  1031 
level  while  long  distance  calls  were 
slightly  below  the  level  -  for  that 
year.  ^ 

Bell  Telephone  Co.  of  Canada 
practically  controls  the  telephone 
field  in  Quebec  and  Ontario  and 
also  owns  a  substantial  stock  in¬ 
terest  in  the  Maritime  Telephone  & 
Telegraph  Co.,  serving  the  province 
of  \ova  Scotia,  and  the  New  Bruns¬ 
wick  Telephone  Co. 

•As  at  the  end  of  1037  the  company 
operated  746.031  stations,  which 
with  141,111  connecting  and  miscel¬ 
laneous  stations,  made  a  total  of 
887.162  stations  in  its  active  system. 
.As  at  the  end  of  10;?6  stations  oper¬ 
ated  amounted  to  70s, 607.  and  con- 


>Tot  i»  m.\kki:t  uk«  ohii  ; 

H  icii  I.nw  I X  . 

.  SS'a  T2  \  Jn  AuR. 

<  OMI*.4BATIVK  l.\(  A(  rOI  M 

I'l.a;  IMS  l;:i| 

$  $  .« 

2.983.009  2.928.410  2.T3(i.filO  2.832.' SO 

l.330..=;9.3  1.390,748  1, 202.2  l!i  1.281.711 

781.822  782.217  718  r.:,s,isi 

198,424  229,019  10. -,20  1 19.'i83 

1.36  141  Id  t  22 

(1  — Hcfirif. 

BAI.ANfK  SHEET  A'OMP.AKI.'ONS 


!  tiros#  Incomo  .  . 

.  Net  Profits 
'  Not  Earnings 
:  Surplus  (or  year 
j  Earnrd  on  (‘’om 
*  -  old  stork 


1.00-,,'  80 
|dd..  1 
I  SI 


Total  Assets  . . . 
.Secs,  of  Subsid  . 
Current  Assets  , 
Curr.  Inabilities 
Net  Work.  Cap 
Dep.  Reserve  .  . 
Surplus  .  . 


1937 

$ 

23.86.0.811 
7,079.184 
1  ..375,249 
.530.553 
1,044.698 
3,805,580 
288,484 


1938 
$ 

30.128,688 
7.079.184 
1., 505,628 
.379,6.56 
1.125.972 
3.312, 1,55 
485,807 


10.35 


1934 


29.816,392  20.29.5.45.5 
'  115.484  7. 107,181 


1.211,681 
■3.0,227 
881,431 
3,262.23.5 
.3.51. .-.34 


945,909 
4!'4.310 
.•01,, 599 
2.829,806 
.395,7,56 


I'j;:::  1932 

?  I 

23,9.-0,150  ?9,l!6.1'i.t 

T.d'O  .4.'M  7,000, 40( 


I  .',c,2':8 
2.2!'d.:i:: 
3r,74s 


S04.02'J 

.1127,47', 

1.:I49.74, 

307,10” 


Union  Gas  Co.  of  Canada 


mnnectinns. 


Mia-.  Re-  . 
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Total 

5  Aar 

Exrhanffo 

Irong  Dist 

from  OtjtsiflA 

T'’ 

1200  .. 

Assets 

Revpnu® 

Bevenu'' 

fnvestmen^s 

.  .  *  7,498.762 

*  1,187,660 

$  352.801 

$  116.801 

$  1,177. ,582 

1905 

. .  14,062.605 

2,342.870 

901,367 

278.3.S7 

2.512.«'^6 

t  nm  .60S 

7 

01 

ISIO  . 

..-  22,.54 1,382 

3.888.019 

1.41.5,3.52 

257.314 

3.781. jno 

1  '20..5T6 

7 

6 

1915  .. 

. .  39.789.807 

7,156.302 

2,306.536 

1 71. 836 

7.412.680 

2.221.985 

6 

1i>20  .. 

62.050.089 

11.748.513 

4.764.872 

663.47^ 

16,295.311 

881.52.3 

1 

1 

1925  . . 

..  109,174,692 

19,327.281 

6.396.694 

1.232.905 

21,590,861 

5..S66.019 

4 

0 

1230  . .. 

..  194.887.035 

80,17.5.235 

10,872.127 

2.1.57,423 

33.475.130 

9.22  L6’5 

4 

7 

1 932  . 

,  .  208.463,30(1 

29.030.385 

8,069.725 

1.755.236 

29,639,074 

9.216.272 

4 

1933 

207.081.102 

26.9.S.S.7-y9 

7,400.371 

1..439,106 

26, 821, .522 

8.813,711 

4 

3 

19.34 

206,417.501 

27.03n..52O 

8.131,781 

I.296..360 

27,601.360 

8.862,564 

4 

3 

1935 

..  190,469,780 

27,221,573 

7,628.000 

1.651,226 

25.619,000 

«.3}3,519 

4 

0 

1236  .. 

..  192.011,820 

28.2.32.,549 

8.612.409 

1,768..594 

26,.3,55.426 

9,230.  ;95 

4 

0 

..  196,3.56,874 

29.?i78,Sfi2 

9,338,9.53 

2.072.112 

27,945,880 

9.926.606 

a 

1921  . 

Gross  rev 

. . . *.  $18,561,829 

Opor.  Ino. 
$2,041,893 

Net  av.  for  Hfvs.  Dividend" 
$1,107,620  $1.88.3.630 

^>ar  Pnrp 
%  776.010 

1922  .  . 

.  20.245.823 

3,760.840 

2.933,668 

2.4.57.7(0 

47.5. ‘^28 

1923  .... 

.  22.225.714 

4. 181, 258 

8,800.969 

3.1.3:5.021 

474.o:)f 

.  24.208.411 

4.395,6.58 

3.767.097 

.3.315.0.30 

.552.0-, 

!  ‘25  . 

% .  26.168.977 

4.692.204 

3.880,4.53 

3.889.166 

‘8.712 

1926 . 

.  .38,460,923 

•3.747.705 

2.466,876 

3,906,863 

1. 440.92  r 

33.210.645 

6,519.754 

4.812.54.5 

3.972.677 

.589.86? 

. .  .36.510,734 

7.674.342 

'5.596.685 

4.414.941 

9,31.71.’ 

1‘29  . 

.  40,031.3.58 

8. 068. 006 

•5., 528.069 

4,859.943 

668.126 

.  41.360.926 

8.26.3.253 

5.416..3J8 

■5.681,072 

•264,714 

I'Sl  . 

1 9.32 

. .  40.926.162 

8.828. .58.5 

5.791, <482 

6.n8n  838 

•207,g.->6 

.  .38,071,801 

8.874.21.3 

4.740.941 

f‘.5;‘.80Q 

•836.868 

’ 933  .... 

.  34,986,73.3 

8.4"3.Rn8 

4.329.442 

4.621.719 

•292.277 

1934  .  ... 

.  36.on,'?,26r» 

8,582.1 18 

4.802.353 

4.635, .529 

166,824 

1935  . 

.  36,329.043 

8,102.767 

4.475.223 

4.661,620 

•186.397 

.  38,211,912 

8,929.155 

.5.45.5.600 

4.704. 14«3 

751.457 

. .  40.623.894 

9..5, -.9.575 

6.112.939 

6.914,181 

198.758 

•  -DFfirlt. 

... 

BALANCE  SHEET  4 'OMP AHISON.s 

Total  Assota  Cur.  Assefa  Cur.  I.iabs. 
$68,784,642  $8,366,369  $  956.770 

Wrk.  Gap.  Net  Tjf.  .Assets 
$2,409,599  $31,172,946 

I!>22 

.  76..547,602 

5.519.805 

1.526,521 

3,098,423 

73.062.253 

1 923 

. .  88.,367,332 

7.781.457 

2, 3.36. .580 

6.444.871 

46,926.488 

1924  ... 

.  96.881,699 

3.668,4.32 

1.611. 741 

2.0.56.741 

46.960.277 

|■^25  ... 

. .  114,288.769 

6.137,501 

1. 807.1  T3 

4.8.30,.328 

5.3.660..364 

1926  ... 

.  123,041.694 

3.601.1 14 

•|0.,546.2.5.3 

k6.7’4.5.109 

52.630.468 

1027 

. . .  135,244.791 

3.860.484 

4.971,647 

xl. 411, 16-3 

66.76.5.443 

1.28 

. . .  1.50,610.573 

4.313,051 

*9.861.637 

x6,.548..586 

65.610.316 

1020. 

.  179,680,187 

7,523.615 

13,001,189 

*5.477,884 

72.416.547 

1  f  30 

. . . .  200..593,88! 

6.188.033 

7.20.5,632 

51.017,599 

80.713,807 

l"3I  ... 

.  215,257,603 

7,075.7.33 

1.5,089.197 

58,012.464 

82.387,824 

I '*32  ... 

- -  217.340,210 

8,43.>,861 

16,811,207 

t8.375.346 

81.882.207 

r*33  ... 

. - .  21.3..300,298 

5.24  7.0.56 

11.303,273 

x6,056.217 

80,827.912 

1*31  ... 

. .  212.219.4.58 

6.048.329 

6.236,059 

xl. 186.730 

81.228.073 

l'.3.5  ... 

.  21.3.712,061 

7.637,697 

•5,262.220 

2..38.5.477 

81,060,117 

1 9.36 

. — .  219,621.823 

11.463.996 

6.103.696 

5..360,,300 

82,952.429 

19.37 

.  224,302,403 

11.731,658 

6.981,046 

4,750,613 

83,748,045 

Union  Gas  Co.  of  t'anada  I.td.,  re-  :  divulged  to  sliareholder.o  rifficially 
ported  peak  profit  of  $!i;2ii,010  for  the  plan  provides  for  payment ’of 
the  year  ended  March  31.  I'lJS,  which  !  $180.01)0  by  United  Kucl  to  fnion 
was  equivalent  tn  $1.31  per  share  on  i  Gas  Co.  while  the  latter  company 
the  common  stock  hut  carning.s  in.  parts  witli  30.;  of  its  interest  In 
the  current  year  are  unlikely  to  at- I  United  Fuel  as  part  of  tlip  price  of 
necting  and  miscellaneous  stations  |  tain  that  level  due  to  low  er  iirice  of  .  acquiring  assets  of  Uominion  \atu 
to  I  ll.L’l  t.  making  a  total  of  S.10.S21.  i  an  importani,  hy-prodiiet.  In  ral  Gas  Co.  Union  Gas  Co  has  never 

It  operated  23,161  miles  of  polelll'f'  duarter  ende.i  .liine  3i).  lOoS.  received  any  dividend.s  from  rnited 
lines;  883.17  1  mile.s  of  aerial  wires;  jearnings  were  $17:!. 668.  liefore  provi- I  Fuel  Investments  Uld.  hiii  if  iircsent 
2,383.833  miles  of  underground  andi-'^'')'^  f'"'  federal  la.xos.  as  compared  reorganization  plans  are  fin;illv  np- 
siibinarine  w  ire  and  210.327  miles  of|"'ll^’  $240,008  in  the  same  period  of  ;  proved  llie  netv  capital  .set  up  will 
open  wire.  During  last  year  the  M^^"-^  The  chief  source  of  the  com- j  permit  Fnion  Gas  Co.  to  participate 
compan.v  made  a  dail.v  average  of  i  ^  revenue  is  from  s.ales  for  do-  die  extent  of  23''e  in  .'ainings 
5.171.000  exchange  eniinertions  purposes  which  reach  a  peak  !  after  New  Class  A  preferred  dtx-l 

in  the  winter  months  and  are  affect- !  dend  charges  have  been  met 
ed  by  xveather  .'onditions  impossible  j  Tinsiieces-sful  efforts  to  dispCace  the 
.■if  prediction  at  ibis  time  jinanagemeni  in  mid  1037  loive  not 

Both  dirertly  and  tbroiich  subsidi- !  been  eonfinued  and  the  annual  meet- 
aries.  t  nion  Gas  '  o  of  i  anada  sup-  ling  held  late  in  June  5vas  routin 
pljp.s  natural  and  artifieial  cas  to' 
many  of  the  principal  centres  in 
south  we.stern  Ontario  inriuding 
tVindsor,  Sarnia,  fihatham.  Imndon 
and  Hamilton  It  operates  some 
1,900  miles  of  pipe  line  and  serves 
some  34.323  eiistomers.  Gas  lease¬ 
holds  enver  over  100,000  aeres  on 
whleh  are  loeaied  s.mie  400  pro- 
doeinc  wells.  Siieeess  has  attended 
the  distribution  of  natural  gas  In 
London,  Ont..  for  whieh  a  franehise 
was  secured  In  Itine.  11)33.  Aside 
from  the  sale  of  gas,  however,  the 
rompanv  has  had  no  return  from  it,s 


39,000  long  distan 

BELL  TELEPHONE  CO. 

BBOWTH  SIN<  E  tSOil 


J.td.  of  whieh  eoniiiany  Union  Gas 
owns  over  99^  of  the  enmmon  stock 
The  Hamilton  situation  now  ap¬ 
pears  to  he  nearing  rolption  Reor 
ganization  of  United  I'nei  Invest¬ 
ments  T.t.I  i.«  pending  and  the  Ha¬ 
milton  Cilv  Connell  has  agreed  to 
proposals  tinder  whieh  United  Fuel 
Investments  Ltd  .  through  a  subsidi 
ary,  wdll  aetiulre  the  distributing  sys¬ 
tem  of  Its  onl'  e.impetitor.  Dominion 
Natural  Gas  Co.  an.l  thereafter  will 
have  sole  rights  t.i  the  distribution 
of  gas  in  the  H.nniilion  market. 
While  details  of  the  Ignited  t-Niei  re¬ 
organization  plan  have  not  been 


CAPITAI  IZATUtN 

AutbnrizeH 

r sp.  stork—  r.p  V.  l.OOO.AfiO  ab« 
Funded  Debt. 
First  Mort.  sedsl 
bonds  1 1  VTs.  fit-j 

to  4!.,; . $4.50n.flAe 

Windsor  Clas  Co. 

5G-  d'lp  1986  $1.2ne.nn.i 

Cirs-  Gas  of  Ixtndon 

6''7  duo  1947  $2.50.990 


no..od 

t',ni8.nnn 

4194,500 


DlVIDENn  RFC  oni» 

tnltlal  35  rontfl  paid  Sppt  1,  192  .  Po-.  1,  192" ; 
Marrh.  1928.  35  .-onts  plus  5  .-rrts  o>tpa.  snd 
quarterly  thoreaftor  to  Xtar-b  10.  1931.  .luno  10. 
I^pt.  10.  and  tier.  10,  19.31,  '25  rents  paid 
regijlarly.  None  thereafter.  di-'idrod  .d 

.5',  paid  Herember  27.  1929. 

Pnidend  resume.!  bv  par-mert  el  le  eepts  a 
share  in  Mav.  t93.5,  10  rents  paid  I-ire  mao  and 
12*  :  rents  in  Sept,  an.i  Per.  19.38.  an*.  Xta-  19:)7 
-iune  and  .Sept  19.37.  1  5  rents  20rrn.-.  Iieri.mi.er 
l‘t.37  and  .juarterlv  sinre. 

OFEICEBS  ANP  l»IHVt  Toil-. 

.8  A.  Morse,  president  and  e. 
n,  \  Goste.  fi  r.  flogers.  and 
. ire-presidents;  A.  F.  White.  5 
W  -T  K  Vanston,  Chas  Xt  kr-m.dv  a 
Thomas  Weir.  C.\..  romptroller.  s..  .md  tr.- 
l  OMPAR  ATIAF  INfOAIE  A<  I  ol  NT 
A’ears  ended  Alar.-Ii  31 

1936 

J'.261.812 
180.255 
1 .422.087 
.357.815 
80,101 
3  18,01  I 
191,918 
:i«8  ;>7S 


a  racer, 
iPrlan. 
Olfiirl.l. 


1938 

1 93 . 

Oper.  profit 
Other  inr 

$2,080,081 

$1,728.:  1  , 

32.046 

46.0  VI 

Total  Ino .  . 

2.112.127 

1.7;.5,4  48 

Peprer. 

489,66.3 

445.SOJ 

Taxes  .  . 

167.802 

1  15.000 

Interesf 

261.965 

251.915 

Tost  amort  . . 

222.212 

20.3.^42 

Net  profit. 

658.041 

70n.»;i  1 

Dividends 

30(1,000 

33,5. 16. 

Siirp.  for  vea»’ 

3.58.9  41 

365.1  }.5 

Total  surpiiii* 

1.137,480 

.New  nnin.swiek  Power  Co.,  I-td., 
working  under  the  handicap  of  hav¬ 
ing  a.s  a  direct  competitor  the  N.  B. 
l.'lecMi.  I’.iwcr  Commission,  a  pro- 
viii<.i;ill.\  .iwned  .sysicm.  h.3s  made 
sevcr:il  offci.s  to  dispose  of  its  prop- 
ti.  the  I'ity  of  .‘saint  .lohn.  On 
two  occisions  the  city  council  has 
gi\:'ii  con.sidcration  to  the  purchase 
of  I  he  [iropcrtic.s  but  decided  against  i 
it  '  ! 

I  'I'he  .New  Brunswick  Power  Com-  | 
pany  w  ;is  incorporated  under  the  i 
laws  of  that  province  In  April.  1312,  . 

:  for  the  purpose  of  supplying  elec-  j 
trie  light  and  power  to  the  City  of  , 
.'^ainf  .lohn  and  vicinity.  In  April,  I 
1917,  the  company  purchased  all  the 
property  of  Saint  John  Ballxvay 
('ompany,  shareholders  of  the  latter 
receiving  $140  in  c.ash  per  share  of 
.  stork  held.  The  .New  Brunswick 
Power  Company  owns  all  of  the  ca¬ 
pital  stock  of  the  Eastern  Electric 
Comp<any.  Tdmlfcd. 

3'lic  property  consists  of  street  * 
railw.ay.  electric  lighting  plant,  gas  , 
house,  large  land  holdings  In  con-  * 
neefion  with  its  proposed  hydro  dc- 
voinpincnts.  The  street  railway  has  i 
23  miles  of  single  track.  There  are 
20  miles  of  gas  mains.  1,831  gas  me¬ 
ters  and  8,038  electric  meters.  The  i 
company  operates  under  a  perpetual 
franchise. 

CAPITAUZATION  j 

Authortzsd  Outslsnd  I 
Ing  I 

Com  n.p.v.  shs.  20,000  20.000  * 

1st  pr-f  rum  .  .  $4,500,000  $1,000,000* 

2nH  prrf  non  rum.  1.500.000  450.000  | 

COMPARATIVE  EVCOME  ACCOUNT  ; 

1947  1946  1934 

$  $  i  ' 

Crrws  rev.  .  .  727.1  25  *99.648  730.24*! 

Krp.  A  faxes  580,670  551.474  552.66*  | 
Net  earn  .  .  1  46.465  1  48.174  1  77.582  1 

Fixed  rhas  .  .  224.245  204  257  201,990; 

Net  loss  76.779  56,084  24,401  * 

PATANCR  SHEET  FIGURE.S  i 

1947  1946  I 

$  $  I 

.  ?,*66,814  7,614.096! 

.  7.402.048  7,292,08*  ' 

Ctirr.  asset.  .  .  .  2)6.45  1  260.228  1 

Ctirr.  iiabs  .  .  ,  74,49)  111  609! 

Work  f.ap  .  .  .  161, *58  154  *19  J 

niVtOENn  RECORD  1 

Pref  7eg  per  annum  pavable  t  •)  Mar. 
lune.  .Sept  .  Tier  Passed  for  otiarter  end- 
ma  Mav  4  1,  1925,  >  "i,  interim  paid  lune 
I,  192*.  and  qiiarlerlv  to  Detember.  194  1 
Passed  M.irrb,  19)2 

7nd  Pret  797  pet  annum. — None  paid 

sinre  1021 

f  f-mmon-  -  None  paid 

OFTtCFRS  AND  OIRECTORS 
C.  H  Nirbnls.  president;  \V.  P  Snuth- 
•rd.  r-l.-e  president  and  pene.ral  manaaer: 
ir.tin  A  Cllir-n,  serrelari-  treasurer.  W  8 
•Mlisnn.  \v  F  Goldina,  A  P  P.iiierson 
I  G  Harrison,  lames  MrMurrav.  W.  I 
8rullv 


Tntat  assets 
Fixed  asset. 


United  Fuel  Investments 


MnHudinp  $6,000,000  Bk  Loans  in  1926  and  $4, 2.50.000  in  1938. 
.aUxi  tss  Curr.  Liabilities  over  Curr.  Asaeta. 


Surp.  Afrt. 

Real  Estate 
*  Plant 

Depr.  Res. 

1 02 1  . . 

. .  $4,663,508 

$61, .521. 908 

$17,704,802 

1  ''22  . 

.  .5,250,659 

67,010,774 

18,861,274 

t'23  . 

.  6,163,060 

76,391,117 

20.614,893 

r24  . 

.  6.764,322 

88,400,968 

21.872.2.56 

I '*2  5  . 

. .  4.966.364 

101.686,112 

23,328,718 

’•26  . 

.  3,.549.868 

114,806,469 

26,88.8,116 

• '  27  . 

.  4,260,193 

126,272.473 

28.176,270 

192^ . 

.  6,269,816 

140,680,066 

29.400,742 

192’  . 

.  ...  6,226,409 

163.1.58..521 

31.08ii,328 

.  ..0 

.  6.090,807 

182,603,084 

34.302.076 

r3i  . 

.  6,768,624 

191,891, .334 

37,9,36,89.5 

It. 32  . . 

.  4.874, .507 

192.368,207 

39.429.922 

1933  . . 

.  3,746,912 

187.109,786 

41,382,228 

ir:34  . 

.  3,012,973 

191,340,107 

44,243,804 

1935  . 

.  3.646,017 

186.764,660 

46.982.776 

|f^36  . . 

.  4.381,529 

188,440,539 

48,494.027 

I!.3r . . 

.  4.626,646 

192,721,638 

.50,327,857 

$28,818,000 
02.049.000 
39.029,400 
40.290.600 
48.694.000 
49.070.400 
52.49.S.250 
60.340.500 
66.190,140 
74,623.000 
76.619,300 
77,007.700 
77,082.000 
77.11.5.100 
77.938, 00(> 
78. .570.900 
79.122.400 


$16,750,000 

16,7.50,000 

16,7.50,000 

16,7.58.491 

.30,000.000 

30,000.n0(» 

40.000,000 

41.43i,0:>4 

,57,.5.56.S20 

70.824,809 

7l.38n,.54I 

71,867.834 

72.298,70.3 

72.90.5,1.58 

73.. 593.7.30 
74.247,787 

74.93.5.. 391 


RTOCK  BECOBD  A\D  BATIOS 


Stock 

Record 

ey 

nix-idends 

c- 

Dlvidends 

Ratio 
op.  inc. 

Ratio  Net 
Avail, 
to  np. 

Ratio  Plant 
&  Real  Est. 
To  T«)tal 

Ratio  Fund 
Debt, 
to  Plant  & 

H 

L. 

Paid 

Earned 

to  Groas 

Incomo 

.\esets 

Roal  E:"»ate 

1021  . 

.  112 

99Ai 

8 

4,72 

11.0 

54  8 

80  4 

27.2 

1022 

.  .  120 

193 

8 

9.68 

18  6 

78.0 

87  h 

25  3 

1023 

.  .  128 

112 

8 

9.85 

18.8 

01  1 

86  4 

22.3 

1024  . 

.  189H 

126(i 

8 

9,37 

18  2 

8.5  ,  T 

01  2 

10  3 

1025 

.  142 

1.32 

8 

7.97 

17.9 

82.7 

88  !) 

20  4 

1926 

..  142 'j 

ISl 

8 

5.02 

66  8 

13  1 

03  3 

26  rt 

If ’2  7 

..  1.58*1- 

137 

8 

9. 16 

10,5 

7.3.8 

03  3 

31 .8 

!  028  , 

..  175 

164 

8 

9.32 

21  01 

72.0 

03.4 

20  n 

1020 

.  .  183 

147 

8 

20  16 

fi8  .5 

90  5 

.35  .5 

1030 

.  158H 

140 

8 

'7  .'26 

19  97 

65. 5 

01  0 

48  8 

1031 

.  loud 

121 

8 

7.62 

21.96 

66.6 

8*^  3 

.36  0 

1 032  . 

..  119 

76 

6  16 

23.80 

53  4 

«8  4 

40  I 

1033  . 

..  1201.; 

80 

6G 

5.62 

24  2 

.Ml 

87.8 

38  7 

IP34 

.  .  131 

no 

6 

6.20 

23  8 

.‘^6  :> 

OO  2 

38  1 

1 93.5  . 

..  145 

118 

6 

5.74 

22  3 

.55  If 

88  0 

30  3 

1036  . 

.  160*3 

140 

6 

6.94 

23  3 

61  n 

85  6 

30 ,  4 

1037  . 

.  .  170 

167 

7 

7.72 

23,6 

63.0 

86,  n 

38.8 

1 0.38  • 

.  166 

147 

8 

•To  July  30. 


Quebec  Power  Company 

At  the  end  of  last  year  Quebec  i  and  lia.-i  a  rontrai  t  xvith  the  Lauren 


Power  •  o  shareholders  approved  ii 
by-latv  providing  for  the  writing  , 
down  of  the  value  of  the  company's 
capital  .stock  b.v  the  sum  of  $2,))  13,-  ; 
1.30  and  a  corresponding  redticliou  ; 
in  assets  of  the  company. 

For  the  fir.st  half  of  1338  the  com-  | 
pany  reported  a  substanliul  iiu-  j 
proveinent  In  both  gross  and  net  i 
earnings,  gross  being  $112,000  high-! 
er  at  $2,050,488  and  net  before  de-  j 
predation  and  Income  tax  up  over 
$100,000  al  $383,003;  this  indicated  a: 
gain  of  apiiroxiniately  18  cents  a  ' 
share  for  the  half  year  in  earnings  ; 


the  catiiial  stock  Tn  1037  net  i  ii'hnre  of  tli 
earnings  showed  a  slight  contrac-  ,  l.aurenliaii 


United  Fuel  Investments  I/td.  is  a 
holding  compan.v,  control  of  which 
is  owned  by  Union  Gas  f’o.  of  Can¬ 
ada.  Through  subsidiaries.  United 
Fuel  Investments  manufactures  gas 
and  by-products  and  distributes  gas 
Cap.  stnrk  Fund.  Dobt  ;  for  commercial  and  domestic  pur¬ 
poses  in  Hamilton  and  environs. 
Severely  affected  by  contracted  de¬ 
mand  for  gas  during  the  depression 
years  and  more  recently  by  conipeti- 
lion,  T'nitcd  Fuel  has  cfinsi.stemb' 
failed  to  earn  its  preferred  dividend 
charges  although  in  the  year  ended 
March  31.  1038,  several  years  of  im¬ 
provement  resulted  in  net  profit  of 
$3.0fi  per  share  on  tlie  00,000  prefer¬ 
red  shares  on  which  dividends  are 
cumulative  at  the  rate  of  $6  annually. 
In  tliat  fiscal  year  preferred  divi¬ 
dends  were  resumed  and  $1  was  paid 
while  $2  has  been  paid  in  the  cur¬ 
rent  fiscal  period. 

Results  for  the  first  quarter,  the 
three  months  ended  June  30.  1038. 
indicate  that  earnings  will  he  lower 
for  the  current  year  due,  it  is  stated, 
to  lower  jiriccs  prevailing  for  coke  , 
and  higher  rran.siioriai ion  costs  fori 
coal.  While  sales  of  gas  tia\c  in- 
crea.scd.  the  gain  is  not  siiffiricni  loj 
offset  the  drop  in  revenue  from* 
coke  wliich  is  the  principal  hy-i»ro-  i 
duct.  I 

For  the  past  two  years  reorganiza-  ! 
lion  of  the  company  has  been  under  ' 
negotiation  although  details  have  yet 
to  he  presented  lo  shareholders.  .An, 
agreement  was  reached  late  in  1037! 
under  which  Fnitcd  Fuel  will  ac-  | 
quire  ihe  Hamilton  distribution  sys- j 
trill  of  Dominion  Natural  Gas  to.' 
wliich  lias  heon  a  corapctiior  in  cer 
tain  sections  of  the  city  .After  a  ' 
delay  of  more  ilian  six  months  this  j 
pnqiosal  has  been  approved  by  the  | 
Haniilion  Fii>  founcil  which  has, 
secured  assuriinccs  from  the  com-  i 
pany  as  to  ratc.s  to  be  charged  for 
gas  over  a  period  ending  in  1!l4fi. 
These  agrceinenis  open  the  way  to 
jiro|)ei'ties  of  <  orpora- |  official  annonnccnicni  of  the  roor- 
0  I'llcctriquc  dc  Alont- !  ganization  plan  to  shareliolders  and 
tticre  now  remains  oiil\  ilic  setting 
op  a  date  for  sliarcliolders'  meetings 
by  the  court. 

The  Ilian  of  caidtal  reorganization 
provides  for  reduction  in  the  capital 
'7'hc  j  structure  and  eliminaiion  of  profer- 
was  I  red  dividend  arrear.s  now  totalling 


:)SR.276 

I.90".,191 


1.8.11 


r''T4rl*Ti.  A.  I*  Fag-*  and  H  G  H*nrv.  I 
a.s.st  -snrnT'troHnr.  a  s.xt.-sar  ratary.  and  I 
.a.s.st  -tr'Hsiirpr  i 

ivroTin  AC'rorvT  ! 

4'rnrx  Fniled  Afarrh  Itl 

jots  1!l')7 

$  « 

np^r  rov  1  ITS  70;  1048.681 
Rond  inf  27S.6»S  284.0  14 

V«t  inr  n.87.102  4.')ri,6.56 

T.'l.'il  sorp  1.1.47.180  1,014.181 
Farii  -b  p  .5  07  4  86 

I'lir  2.1  10. ,5.41  1,904.5 

I'm  Iiabs  420,070 
1,680. .561 


WrK 


1046 
$ 

87-5.1  1  0 
,4.51.414 
213.571 
641. ,520 
2  37 
1.605.82,5 
401.862  3-48,6.41 

1.. 502. 673  1.267.194 


J  paid  .April,  .lull'  apd  Ori 
Fassed  .T.apiiary.  I0;:2.  1'.i  d  $'l  In 

Atig.  19.47  on  arrears  .<1  p-)i.l  I'e.-epj- 
ber  1  047.  Ma.v  and  Septopibe.-  104S, 


OFFirUHS 

.R.  .A.  .Mor.se.  1 
rice-president  . 
Plpekard.  .los 


AMI 

i-'  sident;  A  F  AVbit“ 
J  A.  F't.iser,  T.  1’ 
■ph  I'igCeM.  Iw  I. 


v\rniAu  GAS  or  rAXAPA 

Natural  gas  has  been  fonnd  In  al¬ 
most  ,4ll  the  provinces  of  Canada  but 
the  principal  fields  producing  in 
commercial  quantities  are  In  Alber¬ 
ta,  Ontario  and  New  Brunswick. 


Twenty-Five  Years 
of 

Faithful  Service 


For  twMity-five  years  the  Southern  Canada  Power 
Company  has  been  supplying  the  Eastern  Town¬ 
ships  and  the  contiguous  territory  with  electric 
light  and  power.  This  association  between  the 
people  of  the  district  and  the  company  has  been  a 
happy  and  fruitful  one.  The  district  formerly  was 
essentially  an  agricultural  area.  To  this  has  been 
added  a  substantial  manufacturing  industry  which 
has  rounded  out  the  development  of  the  territory 
and  has  given  industrial  employment  to  the  surplus 
population. 

The  attainment  of  this  objective  has  been  made 
possible  through  an  adequate  supply  of  electric 
power  as  well  as  by  the  company’s  intensive  efforts 
to  make  known  to  manufacturers  the  many  ad¬ 
vantages  which  the  district  offered.  The  steady 
circulation  of  payrolls  which  has  ensued  as  a  result 
of  these  factors  has  enhanced  standards  of  living 
and  provided  many  opportunities  of  advancement 
for  the  young  people.  During  the  twentji^-hve  years 
Southern  Canada  Power  Company  has  been  oper¬ 
ating,  many  industries  hav'e  been  located  through¬ 
out  the  whole  territory  giving  emplovment  to 
seA'eral  thousand  people  who  under  previous 
conditions  were  forced  to  leave  the  district. 

The  establishment  of  these  industries  represents  a 
capital  investment  in  the  area,  running  into  many 
millions  of  dollars.  The  irpportance  of  these  indus 
tries  to  the  district  .and  Canada  as  a  whole,  is 
measured  by  the  value  of  the  material  produced, 
amounting  to  well  over  fifty  million  dollars--  money 
brought  into  the  territory  to  be  paid  out  dirertly  for 
wages,  materials  and  services  from  which  business 
and  professional  men,  merchants  and  farmers 
throughout  the  whole  district,  derive  very  suhstan 
tial  benefit. 


SOUTHERN  CANADA 
POWER  COMPANY 

LIMITED 

*'  Owned  by  those  if  .serves  " 


^A4>a/teiL  In  wAMtcfut/ex 


tide  Poxvet  Company  for  lO.Oini  h.p 
aiiiiiially,  'I  ho  ciiinpany  ;i,diJ  il.")  .Ruh 
.5idiari('.-i  have  cxi'hisive  riglit.s  for 
the  dl.';lrihntl(in  of  power  in  Ihe  eily 
of  Quehee  and  siirronndin.g  comniu- 
niiies,  .mil  al.xo  operates  the  street 
railway  system  of  Qneliec  cily. 

During  the  year  1027  the  company 
acquired  tin 
tlon  il’lCnerf 
magiiy  and  Its  two  snbsiillaries,  la 
Conifiagnle  il’Liiergie  Elect riqiie  de 
Montinagiiy.  and  la  Fompagnie  Elec- 
trlqiie  de  Bcliechasse,  sniipiying 
power  to  commiuiiiies  on  I  lie  Smith 
.m.  I.awrence. 

’ower  < 'ompany 


New  Pattullo  high-level 
bridge  over  the  Fraser  river 
at  New  We.stminster  completed. 


1937 


*1000  Trans-Canada  air  .service 
I  ^  Jo  for  mail  is  inaugurated  over 
the  Rocky  Mountains  to  Vancouver. 


New  Canadian  National 
Hotel  AAiill  be  completed 
and  opened  to  the  public. 


1939 


Don  as  compared  with  the  preced- ! acquired.  I'hc  lines  of  Die  com- ;  yip;  ppr  share.  The  plan  as  disclos- j 
lags  year  licing  equal  to  $1.36  a  pun.'’.  wliicli  supplies  power  to  a  pd  the  Hamilton  CiD  I'nuncil  all 
.sharp  on  tlic  eapilal  stock  .ns  com- :  crowing  list  of  importani  Indiistries  the  first  of  1038  proposed  that  for  | 
pared  with  $1.11.  -  I  In  the  communities  served  arc  linked  ‘  each  present  (i^r  preferred  share  of; 

11(1  with  the  liig  Iinke-Price  power  I  $  too  par  value  there  would  he  issued  j 
develoimiont  al  Lake  St.  .folin.  one  class  A  fiCp  cumulative  prefer- j 

'I'he  gas  pl;int.  located  In  the  City  red  share  of  $50  par  value,  one  class  | 
of  Quehcc,  lias  a  daily  capacity  of  !  b  non-cuniulalive  preferred  .share  of  • 
3,000.000  ciiiiic  feel  of  gas  and  the  ,$2,9  par  value  and  $2  in  cash  The  | 
street  railway  department  operates.'  ino.ono  shares  of  common  stock  now  j 
in  tlic  city  and  suliorbs,  4l.:i3  miles  (mtslanding  and  practically  all  held  j 
of  linos.  I'he  compan.v  now  serves  |  hy  Union  Gas  Co.  would  lie  reduced, 
a  population  of  approximately 
00(1  in 

including  the  cities  of 
Levis. 

(  Arrr AM'/,  atiov 

,57.:;, 198  «h 


In  .Inly,  1037.  Quebec  Power  Co. 
successfully  carried  out  a  refunding 
operaiion  under  wliich  an  nnlstand- 
tng  $12,170,63::  of  5  iier  rent,  tioiids 
and  drlieninre  sincU  were  replaced 
hy  $12,033,011(1  of  iipw  1  |)pr  rent.  23 
year  tmnds. 

Indu.strial  and  Inisincss  conditions 
in  the  terriiory  served  by  ihe  com¬ 
pany  have  shown  a  material  im- |  ;' 
proveinent  since  tlie  iiegiunin.g  of 
1036. 

Qneliec  Power  Company,  formerly 
(he  Piildic  Servic('  ( 'orpoi  at  Ion  of 
Quebec,  acquired  in  PL*:!  sim-k  con¬ 
trol  of  Qnclicc  Railway.  Light,  Heat 
&  Power  Comiiaiiy,  which  in  turn 
owus  (.Juohct'-.Iaciiues-Carlier  Elec¬ 
tric  Comiiatiy,  witli  :i  develojiment 
of  2,200  h.p.  capacily  on  Ihc  .liLcqiio.s 
Cartier  Rivei.  'I'he  coiniiany  is  con- i  «•'>' 
trolled  throngli  majority  stock  own-  ; 
crshiii  I*.'  Shawiiiigan  Water  and 
Power  (  (1.  Qneliec  Railway  Co, 
itself  nw  11,5  and  oper;ites  develop- 
oients  as  foliows  (in  Die  (  haildiere 
River,  t.800  h  p  e,)p:ieii\':  on  Die 
'lorji-n-ioretim  Ri\er  ,*.850  h  p  (On 
■Or  Riviere  du  '-ud  4  5i-n  h.p  ;  ,,n  the 
-Anne  River  24. ''i*''')  h  p  .  :)  .straui 
:'(ant  -with  a  capacity  of  3.300  h.p.. 


m  aitt  aia.uai 


Lion.s’  Gate  bridge  connect¬ 
ing  Vancouver  with  North 
and  West  Vancouver  to  be  completed. 


1939 


nOO  C.  Electric  Railway  company  will  complete  its  second  47,000 
I^JO  horse  power  unit  in  the  Ru.skin  power  plant,  thus  providing 
additional  power  for  Vancouver’s  increasing  industrial  demands. 


to  00,000  sliares  of  common  of  which 
73  cities,  towns  and  villages,  j  one  half  would  lie  transferred  from 
Qneliec  and  |  Union  Gas  lo  Dominion  .Natural  Gas, 
Tlie  class  B  preferred  sliares  would 
rank  e(|ually  witli  Die  common  stock 
in  any  dividend  payment  after  divi¬ 
dend  roquiremeiils  liad  been  met  on 
tlie  class  A  (ireferrcd.  Official  an¬ 
nouncement  of  this  plan  is  expected 
in  the  next  few  weeks. 

4' Al’i  r  AI.I/.A'nUN 

('liitstntid- 
.Autlieri-zi.<i  mg 

('mtlMUlM. 

n  p  v  .  .  2.511,(11111  sh.-i  X 1  Dfi.i'Oil  .-.ti.x 

V  :*;'.7*:i'i  lovnvd  li\  fni"n  lei.-. 
P(ef.  JHMI  p.-ir  8 ’.5.I|'10.I|||(I  fo  (idii.iidfi 

FiiiiiI.m)  DoTiI 


G.Apital  stoi-I\  i;0((. (1(1(1  .-jIi.x, 

I'uiiiI<mI  UvIiI 

Out .«( n  nd  - 
.Aultierizi'd  ing 

l.-it  M  Foil  'I'r. 

S  F.  4's  ..■sei  i.',.. 

. $1,4, .48  7.(1(10  $1.2.801,500 

ni\iUKM> 

('onmieii  (olill— SCr  I"  (•  atiiuiin  pay- 

luarti'ily  l•■.■Dl  .1.(11  .  4‘"r  pd. 

!125  fix'  1!'21;  I  >4  D-  pd  May  1st 
ipereasrd  (x  I*-'";  f'X'  .s;xpt.  qiiarior; 

i  ip.  I'ra  .sed  IX  1  '  1  *':•  fxr  Slarxli.  t:i2< 
unaitrr  and  ag.-iip  'x  2'*4  fi'X'  .■Sipi, 
1227  rippiif-r 

r'xnuii..ii  I  pxu  N  P)  .50  r.’n's  xiiar- 
(.-■llv  p.'fl  (an  lO-S  tx  .Tnlv  1922  62D 

■■!>(  xua  t'r."x  j9_9  t.s  Opj 

I'l-.i  ,-.9  I.?n  12"2  N.-.V  19.42 

ind  25  -nr-  Ff-p  ("44  and  qtiaxiariy 


UFFK  ERF  AND  DIRECT/RS 
Julian  C  Smith,  praaldant;  Howard 


ris'f  tr‘n  AGr 
($!)<•-  12*6 
z— AH  l-x-'ld  )-•  1 

niA  IIIEX 

Pref — 617.  par  a 


x*  staiid- 


d  qii.ar-  | 


Investigate  Vancouver’s  growing  market,  transportation 
facilities,  climatic  advantages.  Write  B.  C.  Electric  for 
details  about  its  cheap  power. 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY  COMPANY  LIMITED 
BRITISH  COLUMBIA  POWER  CORPORATION  LIMITED 

W,  G.  MURRIN,  President 

VANCOUVER,  B,C 


j  tarly  from  JuU.  122S,  in  Jan.  1934;  i 


THE  HNANCIAL 


Montreal  Tramways  Co. 

Reported  Net  Loss  Before  Dividends  for  Year  1937  —  City 
Seeking  Increase  in  Tax  Assessment  Which  Would 
Add  Over  $200,000  to  Tax  Bill 

ANOTHER  BIG  PAYMENT  TO  CITY  THIS  YEAR 

A  net  loss  of  $43t;,0u2  before  piiy- 1  chased  and  put  in  operation  on  one 
ment  of  dividends  on  the  capital  siiecific  rotite.  ’I'hls.  an  experimental 


,  Lxp. 

5  48,655 

542,576  569.374 

\*t  rev 

.  t.6Sft.39) 

1.101,654  1,757.7  1  2 

1  h  iNed 

chg.s 

1  . 

.  l.6nO.S94 

1,153,9  1  2  1,759,343 

j  Oetici 

4.20) 

34.238  . 

balance  sheet  figures 

,  MONTREAL.  SEPTEMBER  9, 


Canadian  Western  Natural  Gas  I 


Some  improvenieat  in  profits  was  | 
reported  for  the  year  10."7  by  <  ana-' 


CAPITALIZATION 

AulhoTi?eH 


II  a.«iW7,l77. 120  th/IOO.OhS  77,064,433  dian  Western  Natural  (’.as,  I.'Kht,  :  IT .  'J'Jnn’nnn 

l  ix.  HSS.  7  1, 367, 4SI  71,194,071  70,799.954  ir„„,  jr  t  tU  ...rws  hnln.1  ^  P"’’’  4.000,000  3.500,000 

(urr.  5,443,5  1  5  5,353,277  6,015,360  Hi'  '  ^  i  DIVIDEND  RECORD 


United  Securities 


stock  was  reported  for  the  year  1037 
by  Montreal  Trnniway.s  I'o.  for  the 


lep,  has.  it  is  understood,  proven 
iieeessful  but,  according  to  officials. 


I  t»i  .  Ordinary  interim  dividend  of  \ ’"r  paid 

hy  s. (.11011  at  AuKUst,  1914;  \%  paid  March,  1915;  I 

i  AukusI,  (915;  2'>  Nov.,  1916;  2tr  Dec., 
annual  rciiort  '  I'’I7.  70.  lOec..  I9I8;  30^  paid  March, 
tho  .lood  and  1927;  30  Oct.  15.  1927;  \ 

^  ^  [  Jan.  16;  I  ch  April,  Jiilv  and  October, 

additional  s;tsn2«,  40  tor  I92').  1030  and  I93l;  5Cc 


_ _  ,  ,  ,  .  ,  I  ,  .  ,  .,,  ,  ,  CclllllHl  ,siiu:m.  Ill  I  IIIIV.I  cvc  UI  iiir-a 

103,.  fh  s  comparing  rv.th  net  the  neov  type  of  bus  will  have  to  | 


earnings  available  fo 
J63.'1.973  for  the  year 


dividend.s  of  pass  the  test  of  anotlier  winter 
lO:;,!.  After  The  street  railway  service 


payment  of  dividend.s  there  was  a  I  Montreal  has  been  In  oPCfatl'Mi  hasis  since  1031 


deficit  of  ?1, 066, 032  for  Inst  year,  since  1861,  and  the  .Montreal  Street 
The  company,  however,  sot  aside  Uailway  (.'ompany.  pretleeessor  com- 1 
$1  ,000.000  for  depreciation  as  against  I  pany,  to  the  Montreal  Tramways, 
1400, OOi)  in  prevloti.s  years  and  also  Co.,  paid  dividends  on  its  capital  i 
wrote  off  $351,668  for  reserve  for  .stock  without  interruption  over  a; 
financing  A  slight  inctease  in  both  period  of  over  30  ycar.s.  ; 

tramways  and  bus  traffic  tvas  re-  dividend  record 

ported  for  the  vear-  Ai;cuniulHted  HiAmr*  of  dividends  cov  j 

In  .May  of  this  .vear  a  bill  was  enns-  ihe  yc-r,  I'Mft  and  ' Oo  I 
passed  by  the  Quebec  Le.gislattiro  <.r«tre«r,I  “inHoded  7u%.  tH 

which  provided  for  formation  of  an  injn.  m  nddiiion  to  the  reauhir  lO'T  i 
Investtouting  comiuiflco  to  entltlirc  divid.*nd  «nd  in  1921  find  1922, 

Into  the  question  of  tr.ansportation  in  "paTd '..'’'follow.""  i 

Montreal  and  the  gathering  of  data  PC.  1 

which  might  help  in  coiisidoration  of  |i}m-I7 .  to  | 

a  revision  of  the  franchise  of  th*'  .  j 

TranDvays  Company  wiili  the  city  louc  ^  i  i !  i  i  ’  i  i  i  i  I  t7u 


Cur.  liab..  l[n55!772  '809!7  78  '992.’438  Up  ,$27,000  at  $2. 286. ,518  and  IlCt  after  Ordinary  interim  dividend  of  I  ci,  p-id 

Wk  Cap..  4,387,743  4.543,499  5,022.922  all  Charges  higher  by  821.00(1  Ut  ,  Au^uat.  1 9 1 4?  T4  pmd  Ma^ch  1 9 1 5 ;  I 

- -  $480,128.  j  AukusI.  1915;  2'>  Nov..  1916;  2th  Dec., 

ft  1  C  ’j.*  Ju  presenting  llie  annual  report  '21^’  Dec..  I918;  iCc  p.xij  March, 

United  Securities  me  president  referred  to  the  need,  1?]' aHH  T.Iv  ani  Ociober, 

_  for  exploration  for  additional  g;is  ,  1928,  4Cr  tor  1929.  1030  and  I93l;  5Cc 

The  quarterly  ilividend  on  the  re.serves  due  to  the  rapid  depletion  '  P-r  ,h,i.e  special  d.yidm,d  pa,d  J«n  15. 

eapilHl  stock  of  Tnited  Securities  of  eas  reserves  in  the  Turner  V, alley  ,  Hf  'in  "  o-sT  i"  ’  .n”  mS"  and  2'c  iii 

Limited  due  1.9th  .Inly  last  was  omit-  field.  ,  lune.  1934.  3ci,  tor  1935  and  1936. 

ted  Dividends  on  the  stock  had  Canadian  Western  .Natural  Cias,  t’refrence  6cj,  par  annum  payable 

been  naid  on  a  $  ’  a  share  annual  H  &  P.  Co.,  a  subsidiary  of  43o-  i  n^oi-ierly.  March  l.me^,  yn'ember  and 

oriii  p.iio  on  ,1  .p.  a  .,«iici,ik  niiunai  _  ■  December  .Special  dividend  of  25  cents 

basis  since  1031.  minion  (ras  &  Idcclric  1  o..  piodiicf  s  .  share  paid  Sepi.  1.  Dec.  I.  1930 

lAir  the  fiscal  year  ended  .March  •’’ud  distributes  natural  cas  for  heat- I  tdarrh  2  and  .lone  1,  toil. 

•list  1938  company  reported  a  sur-  lug  and  industrial  pniposes  to  Cal-  OFFICERS  AND  DIRECTORS 


The  quarterly  ilividei 
eapilnl  stock  of  I'nited 


Dividends  on  the 


plus  of  $8,418  after  all  rharges  and  “tary.  Lethbridge,  Granum,  Clares 


OFFICERS  AND  DIRECTORS 

.  I.  1  I  S',,,..,'  ,v..  . . .  n —  -  —  ■  IL  18.  Milner,  pres,  and  mKr.  dir.,  E. 

?nds  on  ^  its  rapitai  I  djyjjtpnds  on  the  stock,  this  eompar-  holm  and  other  municipalities  lii  j  \\  .  Rowpes.s,  s-ice  t>res.,  H.  5.  vt'aus.  sec. 
interriiplion,  over  a  ;  Pf  $220,820  —  Southern  Alberta.  The  company  |  end  ireas  .  s  r.^.siq,per,  F  W  Se^s'mour. 

vcniH.  ;  alt  or  heavy  investmoni  roserve  —  serves  a  population  of  t  Smith.  * 


DIVIDEND  RECORD  f,„.  preceding  fiscal  year  Gross  'y  lUO.OOO  and  the  number  of  con- 1 

Accumulated  Hi4ear»  of  diyidenda  cm-  j  f,„.  j,,p  ij,jn  fispa)  .^^.33  suniers  to  Whom  gas  is  provided  in- 

v''’v.'ped'  oM'i' on  Ma"rch  1 3.  1 92T  The  I  about  $5,000  higher  at  $483,351,  but  creasted  from  5.000  in  1013  to  23.406 
vmeni  of  arrear.a  Included  in  ;  expenses  were  $6,000  greater.  at  the  end  of  1931. 

20.  m  addition  to  the  reauhir  1 0 'T  i  United  Securities  lyimited  is  a  The  company  operates  under  the 


rs  Included  7 '2% 
to  the  reguiar  1( 


at  the  end  of  1931.  [  Oper.  earn 

The  company  operates  under  the  ! 


INCOME  ACCOUNT  FIGURES 

1937  1936  1935 

$  $  t 


rtivid-nti  -j  0^1’’ I9im '  conipitny  which  owns  a  con-  Jurisdiction  and  control  of  the  Board  Tp,a, 

dcndH'hace  been  paid  a.  follow.."  i  trolling  interest  in  Montreal  Tram-  of  Public  Utility  Commissioners  for  Net  inc. 

P  C.  jwav.s  Co  and  (  anadian  Light  &  the  Province  of  Alberta,  which  has : 


In  the  bill  reference  was  iiuaile  to  n.i . 

payment  by  the  company  to  the  city  i922  . . 

of  a  sum  of  $1,000,000  against  arrears  - H  . 

of  annual  rental  a.s  Tu'"' f"'  in  19^9. !..  i .JJ 

the  franchise  Payiue.nt  w.i.s  to  be  1  i9)n . 

made  in  i  Instalments  o!  (’-'’''•i«''0  |  . 

each;  on  the  date  of  the  legislation  j  i9j  j  ‘ .‘’.'2.*, 

receiving  .sanetjon;  on  .\ugu.-i  l.=  r :  I'ny . 

and  December  1st  1''37  tind  . 

1st  1938  Under  the  terms  of  'h'’ ^  • 

Montreal  Bill  for  103.8  another  sub- 1  . 

Btantlal  ca.sh  p.tyment.s  to  the  city  .STOCK  MARKET  RECORD 

was  provided  for.  The  f.ity  of  Mont- 1  Hieh  1.. 

real  has  asked  for  an  upward  ro\i-  19 16 .  2bi' 

Sion  in  the  ta.v  a.sse.-sment  for  ihe  ;  j  7  .  I8^ 

company  which.  If  allowed,  will  ,q|.,  '00 

mean  an  addition  of  over  $200,000  to  [  13211  .  .  '55 

the  yearly  rax  burden  of  the  com- 1  j^-’c  .  -  . 

p^ny,  i.ij3 I .  1 5« 

5ront'eaI  Tramways  Company,  ton-  1924  .  it' 

trolled  by  l.'nited  Securitlea,  l.td.,  m^5 . 

through  majority  stock  o^vnershlp —  la" 

38,336  .share.s,  or  54''7'  of  the  out-  \<)2» .  .  2\o 

sT.anding  capital  .stock  --  which  in  1029  .! .  192 

turn  Is  eontrolled  Jointly  by  Mont-  .  i// 

real  laghi.  Heat  it  Power  Consoli-  1932^  [  j ]  I3n 

dated  and  .Shawinigan  M'ater  and;  1933.'.! . im 

Power  co„  operates  under  a  long  ]25 

term  franchise  with  the  city  ofjllont-  ^  mi 

real  to  serve  ihecity  and  surround-  1937!  !!’.!!]!!!'.!.  mn 

Ing  communities  with  street  railway  I938x .  98 

and  bus  transportation.  CAPITAUZATI08 

The  Fninehises  Authonz 

The  contract  tinder  ivhlcb  the  Capiul  stock  .  .  .  520.000 


j  Power  Co  I/td. 
j  comprise  38,336 
stock  of  yionire 


assets  the  right  to  fix,  determine  and  regii- 


yionireal  Tramways  Co.  able  return  to  the  company 


of  the  outstanding  stock 


The  company  owns  21  producing 


Oper. 

earn. 

2.3n8.4C4 

1,279,880 

Oper. 

exp. 

1.108,869 

.104,760 

Net 

arn.  . 

640,863 

646,264 

Total 

me.  . 

683.405 

682.998 

Net  1 

nc.  . 

489,128 

468.378 

Pref. 

nivid. 

1  72.967 

1  77,644 

Com 

Hivid. 

240,000 

240,000 

Vear’ 

sorp. 

76,161 

50.734 

Earn. 

share 

IVe 

f. 

$17.18 

$16.03 

Ord. 

3.95 

3..i3 

$1,302.0110  of  5%  1st  mortgage  bonds  '  ?as  wells  In.  Bow  Island  and  Fore- | 
of  Canadian  Light  &  Power  Co.,  and  I  most  gas  fields,  eight  of  the  former  I 
18.7.56  shares  of  common  stock  of  now  being  used  for  repressuring  this  j  Tot^i  H>srts 
I  anadian  Light  &  Power— 56  1^3u  of  field  from  Turner  Valley  surplus,  j  Fixed 
the  outstanding  stock.  Substantial  quantities  of  gas  are  ol- | 

Montreal  Tramways  continues  to  so  purchased  from  the  Royalile  1  Work.  Cap. 
pay  dividends  of  $0  a  share  on  the  Company.  1  Total  surp. 

capital  stock  which  constitutes  the  - - - - 

ina.lor  portion  of  a.ssets  and  reve-  _  ,  011*0  •  11 

jnuesof  United  Securities  This  com-  JaRiaiCa  rUDllC  OerVlCe  Ltu. 

I  pares  with  a  rate  of  $10  a  share  paid  _ 

'on  the  issue  over  a  period  of  over  , . TT  a 

[ten  years  from  1022  to  September,  'famalca  Public  Service,  Limited,  and,  throup 


BALANCE  SHEET  FIGURES 

1937  1936 

$  $ 

rasat.a  .  .  .  16.937.229  16,819.919 
a<i.*et9  .  .  ,  15,181.530  15,118.082 
issels  .  .  .  I.OC5,n65  1,012,638 

laba  .  .  .  307.979  290,470 

Cap.  .  ,  .  697,087  722.150 

Burp.  .  .  .  769,568  705,000 


Public  Utilities 
Securities 

During  our  54  years  of  business  life, 
we  have  financed,  or,  grouped  with 
others,  provided  capital  for  many  of 
our  public  utility  enterprises. 

Let  our  experience  assist  you  in 
selecting  your  investments  in  this 
ever  grovdng  field. 

HANSON  BROS. 

INCORPORATED 
Established  1883 
255  St.  James  St.  West 
MONTREAL 


OTTAWA 


ten  years  fmm  1022  to  September,  'ranialca  Public  Service,  Limited,  and,  through  a  wholly-nwned  subsi- 
10.32  3'lie  dividend  was  reduced  to  during  the  first  6  month.s  of  1038  diary,  light,  power,  and  ice  dl.otri- 
the  enrrent  rate  of  $0  a  share  in  Continued  to  show  consistently  hntions  in  .Montego  Bay,  serving  in 

December.  1032,  reduced  again  to  $8  lucreases  on  gross  and  net  h^'f ' 

a  share  in  .liilv,  1033;  and  iigain  j  ’  .i  ,  .  lL>b,i)0i',  lias  a  long  recot  d  of  suc- 

n  til  ..  haci=  in  .>4nn.  '■‘’''‘""6-''  Compared  witli  last  year  cessful  operations.  The  enmnanv 


1934 .... 

..  Uo 

97 

30 

20 

1936.... 

..  126 

na 

884$ 

22 

1936, ... 

..  180 

1234$ 

37(2 

38 

1037... 

..  130 

180 

88 

84441 

1S38V  .  . 

..  180 

127 

36 

32 

[December.  1032.  redneed  again  to  $8  --oss  and  net  population  of  approximately 

a  share  in  .riily,  1033;  and  again  .  ‘  '  \.  luO.oOn.  has  a  long  record  of  sue-  nu99eil  n,  Bell,  Pres..  .Abner  Kingman,  G.  H.  of  22.4  per  cent  in  the  first  seven 

nl.nced  iiii  n  80  -i  share  basis  in  Sen-  ,  compared  with  last>ear  cesstul  operations.  The  company  ('lilTord,  vtre-presenta;  Da' Id  J.  O'Donahne,  ninntho  nf  idio  ..-■i.ii  i 

i u  non .  .J.  U  .  when  net  earnipg.s  were  somewhat  is  w  ell  entrenched  In  ftVfiniH  nV  nn  xictor  D.  Vickery,  eec.v.,  John  T.  G.  Nichole,  months  Of  1038  While  .sales  in  the 
I  lember,  10,33.  and  maintained  at  that  ts  w  eii  eutrenrned  m  Its  field  of  op-  „ea9..  viecoimt  Hardiuge.  O.  w,  MacDuff  and  ilnited  sttato.  .i,n,..„,4  „  a 

■rate  from  then  to  date.  ' oration.s.  and  .Tamalca.  with  its  cli-  H  de  M.  Moleon  ^  showed  a  decrease  of 

j  Results  of  an  enquiry  Into  the  af- 1 f'”'  the  year  1036.  l  or  1037  matic  and  substantial  natural  re-  coMPARATnT.  INCOME  ACCOUNT  period 

fatr.s  of  the  Tramway  (  ompany  which company  reported  n.r  after  al  sources,  offers  a  material  field  for  ‘OMPABATHT.  INCOME  ACCOUNT  -  - 

is  sunno.sed  to  he  conducted  hv  a  and  preferred  dividend.s  at  company's  services-  .Tamalca  Pub- 


•To  Aug.  9th. 

'  OFFICEBS  AND  OIBECTORS 


TORONTO 


Canadian  Refrigerator 

Sales  Show  Big  Gain 

Refrigerator  sales  by  (anadian 
manufacturers  showed  an  increase 


:  Is  supposed  to  he  conducted  hy  a 
I  commission  appointed  hy  the  pro-  j 
[vincial  government  of  Quebec,  on  I 


X — To  Aug  1 6 

CAPITALIZATION 

Authorized 


[  the  basis  of  the  report  of  which  com- ;  compared  with  $2.20  a  share  earned 
:  mission  a  revision  of  the  contract  Tor  the  previou-s  year. 

I  between  the  company  and  the  City!  .Tamalca  Public  .Service.  Limited, 
I  of  Montreal  is  to  he  made,  is  a  mat- 1  was  one  of  the  first  of  Canadian  ror- 
;  ter  of  prime  importance  fo  bond- 1  poraMons  to  take  advantage  of  pre- 
i  holders  and  shareholders  of  United  I  vailing  cheap  money  conditions  for 


Charges  ana  preterrea  uivmenn.s  ar  company’s  services-  -Tamalca  Pub- 
a  new  high  record  oriiiai  to  $2.80  a  uo  Service  Co.,  Ltd.,  enjoys  a  high 
share  on  the  common  stock  wliich  erradc  management,  having  been  un- 


Ycars  Ended  December  .91 

1937  1986 

S  $ 

. . . .  889,650  886,94" 


dor  the  supervision  of  Stone  &  Web-  oper.  exp .  404,878 

ster  Service  Corporation  since  1!)23.  ^^aintenBrlce .  86,484 

Taxes 


The  contract  under  ivhlcb  the  '  9iock 

company  is  now  operating  j 

made  with  the  city  of  .Montreal  In  !  General  Ret  5  i 
.January.  1018.  and  extends  for  a,  iSme.^  A) 


uthorized  l99uefi 
520.000  $7,000,000 


.January.  1018.  and  extends  for  a,  iSme.^  -\)_  .  .  a  tJ.44Z,ooo  | 
period  of  3.a  yejirs  to  .M.ircb  loth.  J  ^  ^  2,279,700  ’  5 'n  rr  r^i 

1053.  T’nrier  the  terms  of  the  con- |  lyo..  Senes  C  .  x  2.573.000  s  i  - 

tract  the  companv  i.s  allowed,  after  j  Do.,  Seriee  D  .  x  4,629,000  j  .■^ene-i  o 

all  operating  expcn.ses  and  renewals.  |  D°  •  Sene,  e  .  x  l,86i,8on,  .Sene-l' 

an  annual  rotiini  of  O':;  on  the  cap- j  x-._$ loo.ooo.ooo  in  «n  9erie9.  ; 

ital  value  (agreed  upon  at  $51,786,- 1  COMPARATIVE  INCOME  ACCOUNT  i„hHs"N, 
930,  as  at  November  30,  1020):  H'c  )  ,„5 

on  all  working  eapilal  required  for-  $  1  $  -  MHrDoui;.il 

the  operation  of  tlie  eotnpany;  and.  i  Cro.»  rev  .  ^  a  '  ."T' 

.  J  1-  -  1  ..f  li’t.  charge,  2,422.409  2,432.664  2,4"6.28>  ,  rim,  Jr.,  t 

in  addition,  an  .tnnu.il  sum  of  _  .  635,973  634.501  I 

431  to  rorer  e.\peti.sc.s  of  fin.oming.  b,vdi.  .  .  630,000  630, 1100  pto.nooi  , 

The  Montreal  Tramways  Co.  owns  |  Surp .  5,973  '  i  Orr.' sH'  i 

and  operates  the  street  railway  pys- i p"’'  ,  q  '  i,m.'  1932. 

tern  of  the  city  of  .Montreal,  al.so  ,  ’  OFFICERS  AND  DIRECTORS  '  i 

sarves  surrounding  munielpa  tttes  |  ^  ^  p„.,Hent:  xv,  c,  Finiev, ! 

located  on  the  Island  ot  Montrciii.  1  ^  \va»t,  vice-pree.  and:  ' 

Total  mileage  operated  as  at  the  -  m.mastng  director;  D.  E.  Blnir,  peneral  j 

end  of  1336  was  307.87  miles.  The  |  '-■‘•"-K*'-  Patrick  Dube.,  •'■'retary  and 

,  4  1.  ,rv...9i ■  t rfn.«5ur€*r;  Howard  Murray,  G.  w.  Me-  Total  Ino.. 

company  also  operates  a  bll." -set  \  it  C.  ,  j  p  g  Casgratn.  G.  H.  .Mont-  Gen.  exp 

both  supplementary  to  anti  in  eon- j  con-ery.  Beaudry  Leman,  Severe  Godin,  let.  chargi 


$25,000,000  $21,351,000  i 

a  tJ. 442, 000  I 

I 

a  2.279,700 

X  2.573.000 

X  4,629,000  j 

X  1,86  1,800  ! 


x---$  1 00,000.000  in  all  eeiiea. 
COMPARATIVE  INCOME  ACCOUNT 
1937  1935  1915 


Seniritle.s  l.td,  the  refunding  of 

Authnrtred  Outatand-  I,^te  in  1!)34,  ill 
.  ...aaaaAA  .1  I'-rt*!.-.  mortgagc  bond.*.  < 

(  omm.  $100  par^  $14^000,000  $5,126,172 

Funded  Debt  redemption 

!  Authorized  Out.Jand-  ^ 

5'nc;,  ('all  Truet  non  of  41^  per  cen 


the  refunding  of  itfi  bonded  debt, 
laate  in  1!)34,  its  5  per  cent,  first 
mortgage  bond.*,  of  which  there  was 
outstanding  $1.34n,nnn,  were  called 


f’APITALIZATION 

Author!  ted 

iMUed 

Common  n.p.v.  shares 

60,000 

4.6,000 

Pref.  $100  par  ... 

$760,000 

$750,000 

■  B”  pref.  $.S0  par. . .  . 

500.000 

323,000 

Fiiii(tp<1  Debt 

Deb.  stork  perieg  C 

yr.  . 

2,044,000 

1,971,190 

URt.  ftrrruals  ('a> . 


Int.  £  amortiz. . 


Dn  iDFND  RECOBD  ‘ 

Preference  and  Pref.  B.— »79r  per  annum,  Net  Income 


for  redemption  on  January  15th,  payable  quarterly,  let  January,  etc. 


t  ;  benture  stock  floated  in  the  Lon- 

.Si-rir.  A  .  .  .  $20,000,000  $3,087,000 

,Sene.  B  .  1,3  7  5,000  I market. 

OFFICERS  AND  DiRECTDRS  [  The  Company  is  a  holding  organi- 

liiban  (.  .Smith.  <  K.,  L.L.D..  prrsidnit ;  ;  zRtion  for  .Jamaica  Public  Service 

John  S  NoiriM.  vice  pre«ident;  James  Wil  '('o.,  Ltd.,  whlch  operates  franchises 
Arm.  .xr.  ri-larv  and  tr^raaurer;  Cordon  j  distribution  of  pOWer  and 

\larDouiictll.  K.C.,  G.  H.  Montgomciy.  ^  I  » 

k(  Howard  Murrav,  o  B.L  .  Severe  Go- .  Kingston.  St.  Andrew,  ip29 . . 


1335,  and  a  refunding  is.stie  of  £420.-  , qua'rttly\6  3!?“ f.yur'’4''’fouiw? 
000  of  41/2  per  cent.  Isl  mortgage  de-  inrrwod  to  $1.50  annual  baxia  and  paid  at  thii  loiiow. 

benture  stock  floated  in  the  Lon-  '’«♦«  •>''  Get.  in36  when  rate  lncroa9ed  to  $1.76 

annually. 

don  market.  .stock  m.ubket  recobd  Veu' n™ mo“  " 

The  company  is  a  holding  organi-  Preferred  Common 


ard  Murrav,  OB.lv,  .Severe  Go 
Hass  nnd  NX'  S.  Hart. 

DIVIOENP  RFXORD 


:  light  In  Kingston.  St.  Andrew. 
.Spanish  Town,  and  .surrounding  lo- 
icalitics  in  Jamaica.  B.VV.I.,  a  tram- 


!  Drr.  31.  1930;  $150  m  19)1;  50  ter'lBl 
'  Jau.  1^12.  nod  quarterly  to  jtily  lONftj* 
wh*ti  pn^Ned. 

i  COMPARATIVE  INCOME  ACCOUNT  I 
!  Years  Ended  March  .11  I 


102.6.  ... 

HlBh 

Low 

Low 

07 

1926  . ,  . . 

99 

96'; 

1927.... 

105 

97 

1028.... 

.  .  115 

105 

31 

1929.... 

..  115 

112 

20 

19.30.... 

.,  110 

lOS 

4.3 

33 

1031. . . . 

.  . 

40 

40 

1932. ... 

19,38. 

98 

78 

404.878 

66,464 

33.838 

418,260 

82,088 

32,829 

364,969 

9,678 

338,819 

7,426 

874,843 

90,000 

346,246 

90,000 

284,643 

104,975 

256,245 

108,779 

179,668 

162,466 

surplua 

•eeount 

1987 

1986 

8o1,807 

179,868 

298,887 

162,466 

487,275 

8,683 

460,863 

18,647 

478,742 

434,205 

81,479 

21,998 

78,761 

31,479 

21,993 

78,126 

and  foreign  sales  declined  b.v  30,5 
per  cent,  according  to  figures  le- 
cently  reported  by  the  National 
Electrical  Manufacturers  Associa- 


In  the  first  seven  months  of  1338 
when  comparison  is  made  with  the 
same  period  in  1337. 

Pe.Tk  ot  the  refrigeration  market 
comes  In  the  first  half  of  the  year 
with  sales  in  the  first  .seven  months 
accounting  for  approximately  SO  per 


rTTJTT  TAX  nURDEX  GR0$VS 

According  to  the  .National  City 
Bank  of  New  York,  a  group  of 
twenty-five  leading  utilities  supply¬ 
ing  electric,  gas  and  other  services, 
reporting  for  the  twelve  months  end- 


Baianre  . . 

DH  Idenda  declar^di 

J  P.S.  Co.  Ltd.,  pref . 

Do.,  pref.  ■  'B* 

J  P.S.  Ltd.  Cdplta! . 


SurpiuRr.f .  346,518  807,807  cr  Operating  expenses  and  taxes. 


both  supplementary  to  anti  in  con- j  ;;on'rry.  Beaudry  Leman,  Severe  Godin, 
junction  with  its  tramwa.vs  service !  Jr.  and  c.  R  Caverhill. 

The  bus  .service,  wa.s  inaugurated  in  i  BALANCE  SHEET  FIGURES 

192.5  with  28  buses  in  operation,  and,  j  1937  1916 

In  that  year  1.026.630  passengers ,  _  63,25*4.85  1  63,950.128 


Total  Inr..  .  483.35  1  $78,472  474,690 

Geo.  exp  .etc.  25.603  19,775  22,235 

Int.  char^jea.  246.70)  251,900  256.788 

Net  inc..  .  .  210.940  206.797  195,667 

Divio.,  .  .  .  102.522  102,522  102,522 


Surp.  for  yr. 


8.418  d220,829 


id  Fqulp.  .  57,648,170  58.452,964 

. -  2,637,669  3,704,601 

OPERATING  STATISTICS 

1937  1936 

Paa.en.  .  180.736,531  176,491,538 
.seoBer.  .  25.745,997  22,135.569 

nile.  op..  25.935,262  25.695,173 

e.  op.  .  6,448.5  15  5,926,95  1 


Beauharnois  L.  H.  &  P.  Co. 


In  that  year  1,026.630  Passengers'  ,  ^  63  25*4  851  63  95*0  1 28 

were  rnrried.  There  has  been  a  i  ..nj  Equip".  !  57,’648[l70  58.452  954  d  -Deficit  after  income  tax  and  invest- 

material  exptm.-^ion  In  tlie  bus  ser-  Surplus . -  2,637,669  1.704,601  provision. _ 

vice  as  Indicated  by  the  fact  that  OPER,\TlNG  STATISTICS  „  ‘  ,  iia-i-s.- 

at  the  end  of  last  year  a  total  of:  1937  1936  PuHic  Ownership  of  Utilities 

170  buses  were  in  operation  and  22.- !  J"""’,,  f’"*wn.  .  180.736,531  176,491,538  Losing  Favor  In  United  States 
_ _  •  J  T»  I  ;  l»u»  I’aNs^norr#  .  2S,74i,^97  22.135  56*) 

13,0,36!)  p,as.sengers  earned.  Early  25.935,262  25.695,173  - - - 

this  year  T  trolley  buses  were  pur- '  Bu.  mile.  op.  .  n.448.5i5  5,926,95  1  Some  person.s  believe  that  public 

„  - - -  --  --  -  - -  owuer.ship  of  electric  utilities  is  in- 

1  *  T  Y  Y  O  Y^  creasing  in  popular  favor  in  the 

Beauharnois  L.  H.  &  P.  Co. 

.  around  to  save  funeral  expenses,” 

I.Rte  last  year,  Beauharnois  Light,  tliat  companv  at  cepHug  the  lower ‘.says  the  “Pepco  Synchronizer.” 

Heat  and  f’ower  I  'o.,  operating  sub-  rale  of  intere.si  under  the  terms  of  j  It  gives  details  of  elections  on 
sidiary  of  Deauliarnois  Ibiwer  ('or-  the  exchange,  for  subscribing  to  the !  tlie  question,  recently  released  by 
poration  l.td,,  signed  a  new  ci'miiict  atltliiional  $  1 ,80ii,i)()0  of  bonds  for  ‘  Chailes  \V,  Kellogg,  president  of  the 
with  th’  Oniaiio  Hydro,  and  sliort-  casli,  and  for  exclianging  for  collat- ,  Kdi.son  Klectric  Inslltiiie. 
ly  there, after  a  plan  fi>r  the  capital  ejal  pm  po.ses  $  i  S.OOD.ODO  of  its  own,  ’ri)o  figures  given  hy  .Mr.  Kellogg 
reorganization  of  the  corporniion  .I'a  per  eent  bonds  for  a  similar  are  based  on  a  record  of  .640  elec- 
xvas  snlmiitted.  and.  at  meet  lugs  j  .mioiint  ttf  Beauliarnois  4*,2’s,  Mont- '  i  ion.s  in  communities  having  a  total 
held  in  May  and  .Ttine  of  tliis  yeai.|real  I'ower  was  to  receive  a  total  [  popultition  of  22,638.000  penple,  and 
approved  I'V  ibe  varion.s  classes  of  j  of  ,370. .355  shares  of  new  common  are  for  tlie  years  1!)Sl!-37  inclusive, 
securit.v  holders.  I  stock,  'rins,  witli  the  Beauharnois  |  Briefly,  l.he.v  reveal  a  startling  de- 

The  revised  Ilvdo  contract  pro  j  eominon  alrc.ady  held  by  .Montreal  ,  eline  in  favor  on  the  part  of  public 

vldes  for  delivery  ,  ii  a  pt  ici'  of  i  Tower,  gives  the  latter  majority  con-  ownei'ship  In  i;i33,  communities 
$12.50  per  horse  power  of  123,0(10  Dol  of  the  former.  (whose  population  totalled  6,520,000 

h.p.  from  Decemlier  Ulh.  I'i37.  to  The  plant  of  Reauharnois  i.ighf.  i  voted  on  various  ownership  propo- 
Novemher  1st,  I'CJX;  l3o,oil()  h.p.  ^^oat  &  I’ower  t  o.  has  an  installed  '  s.als,  and  70.5  per  cent  of  the  popu- 
from  November  1,  I'Cls  lo  Notemhor  capacity  of  400, Ooo  h.p.  comprising  lation  favored  public  ownership.  By 

1.  1941:  200.00(1  1)  p.  from  Novomiter  ^  units  of  50,000  h  p.  cap;icit.v  eacli(lfi:;7  the  figures  had  dropped  to  2,- 

1.  1941  to  .N'nveniher  1.  1042:  225,-  "Th  proxisinn  for  2  .additional  nnlls  '  018,000,  of  which  only  11.5  per  cent 
fion  h.p  from  November  t,  1042  to  of  .a  like  capacit.v.  expressed  themselves  In  favor  of 

Novemhi^r  1.  104;:;  ,and  250, 000  hp  Tlie  Branharnois  I^ind  Company  j  public  ownership. 

from  November  1,  1043  In  No\pm  owns  nil  the  land  not  re([mred  for  -  -  - - 

her  1,  1076  The  original  Hydro  con-  the  canal  and  power  house.  .Some,  HuCC  Suitl  Spent  In  U.K. 
trad,  called  foi  a  price  of  $13  a  "f  Ts  real  esl,ate  holding, s  later  will  T  I  L  IN  I  1. 

h.p  same  a.s  th.al  paid  by  Montreal  he  r.nld  for  industrial  purpn.ses.  'The;  1  elcphone  LievelOpment 

Power  under  its  contract  Rv  reason  B'’auharnois  Transmission  Company  ,  - 

of  the  reduction  in  price  to  $12  50  will  own  and  operate  the  transmis-  London.  The  British  Post  Office 
provided  for  under  the  new  Hydro  f-Ion  llne.s  and  will  act  as  the  dis- ( spent  the  record  sum  of  £19.000,- 
contract  tf  was  ncce.ssarv  that  a  trihiiiing  dei'artment  of  the  corpor-  tiiio  during  (he  last  fiannclal  year  on 
slmtlar  reduction  should  he  tn-ide  in  atinn  telephone  detelopmcnt.  This  In- 

the  price  of  (he  150,000  h  p.  being  M’lth  its  ultimate  potential  cajia-  eluded  the  cost  of  converting  35  to 
taken  hy  Montreal  Power.  ’’Tl’  "f  2.oon,ooo  h.p.  Reauharnois  is ,  40  telephone  e.xchaiiges  a  month 

tvio  reore-mi  largest  water  power  in  the;  from  manual  to  automatic  working, 

^owc^^^^^^^  "-nd  which  can  be  developed  In  a,  rturing  Ihe  year  19.36-37  £10.50^- 


Distributor 
of  Satisfaotion 


taken  hy  Montreal  Power. 

Under  the  terms  of  the  reorgani 
zatlon  plan,  Beauharnois  Power  Cor 


poration.  the  holding  company,  will  ’’"Tse. 

be  xvound  up  and  the  outstanding  capitalization 

$36.00n,nnn  of  5Va  per  cent  collater-  Authorized 

al  trust  bonds  w-ill  he  exchanged  Common  .... 
for  $16, 200,011(1  of  40-yenr  5  p.r.  sec-  OFFICERS  AND 

ond  mortgage  bonds  of  Beauharnois  p,hn  S.  Norris,  pr' 


:)e  power  house.  was  .spent  on  the  provlalon  ofj 

CAPITALIZATION  ,  ooyv  exchanges  and  on  the  connec- ; 

Oueixnd  j  ttoD  of  new  subscribers  and  for  the  [ 
Authorized  ing  financial  year  which  ended  last ; 
■  762. oon  762, onn  March  that  figure  had  increased  to  ‘ 

OFFICERS  AND  DIRECTOR.S  'over  £13,2,50,000.  j 

^’'V-  P'-'ident  and  ehair  |  While  the  number  of  miles  of  over- 1 


Light.  Heat  aiul  Power  Co.,  $1  800,-  man  ^,„,Vrion  "k  c  hM  head  telephone  wires  has  remained! 

000  of  40-year  Gundy,  M.  VC.  Wilson,  T.  A  RuJeii.  Nor- 1  Constant  at  Just  over  1,000,000  miles  I 

same  company;  $18,000,000  of  ..u-  naw*.,  i.ucien  Moraud,  a.  f.  White,  for  the  last  ten  years,  during  the' 


year  bonds  of  Montreal  Light,  C.  S,  B«gg.  H  A.  Henry,  generni  mana 


Heat  and  Power  Consolidated;  and  R-r-  u',  c.  Parke»,  secy  and  p  c.  Drake,  j 
90,000  common  shares  ot  Besiuhar-  nrvinFsjn  rfcortv  ‘  i 

nola  Light  This  means  that  for  each 

$100  par  value  of  Beauharnois  col-  Funded  Debt  j 

lateral  trust  Ri^’s  the  following  will  Outsiand- ! 


I  same  period  the  length  of  under- 
I  ground  wires  Increased  from  4,643,- 1 
1 000  miles  to  10,878,000  miles,  and  the  j 
'  miles  of  submarine  cable  used  for  i 
I  telephone  purposes  from  8,000  to  18,« 


mi 


mi 


be  Issued;  $45  par  value  of  Beau- 

hamola  TAgbt  5*8;  $5  of  5  p.c-  notes;  ,  ®“p,“'col‘ 

460  of  Montreal  Power  3V4’s;  and  s,  due  1973 
^4  sbore  of  common  stock.  Common  Beautiariiois  L.ti 
shares  of  Beauharnois  Power  ijorp.  ••a”*  du« 

will  be  erchanged  for  stock  tn  Beau-  (97)''  . 
hamols  Light  on  a  basks  of  1  for  2.  .stock  m 

The  reorganization  also  provided 

for  redemption  on  July  1st  last  of  1930 . 

the  outstanding  $38,206,900  of  5Vj  . 

per  cent.  1st  mortgage  bonds  of  ' 

Beauharnois  L.  II.  &.  P.  i'o.  and  lis  1934 . 

replacement  by  an  ts.sue  of  $39,!i53.-  . 

900  of  35-year  4V2  per  cent  Isi  ninrt-  . 


Outstand*  i  200. 

AuthoHzed  Ing  j  jncreaslng  number  of  cables  Is  ' 
j  being  laid  to  operate  with  carrier 
36.nnn.or)o  36. ooo.ooo  telephony  whereby  twelve  telephone  ( 
;  conversations  could  be  curried  on  j 
I  over  one  line.  I 


tind  P  tat  S.E. 

‘iLj’h  *'A  ,  due 

1975  .  40.000.000  18.155.900 

STOCK  MARKET  RECORD 


er  subscribed  for  at  ai 

cost'  price  of  $100  plu<  accrued  In-j 
terest.  The  major  p.in  of  (he  l.«t; 
mortgage  bond?  was  held  by  Mont-j 


Hlub 

Low 

1930  . 

-  *1  . . 

ISM 

7 

IVH . 

SM 

3 

1932  ..  ••  ••  .. 

JVi 

40 

l‘f  j3t . 

3V4 

1934 . 

10 

3 

19)5 . 

IM 

1936  . 

IM 

I’.i 

193  7  . 

934 

l9)Sx . 

X  — 'T f>  Aug.  1  6th. 

5 

234 

t  -  \>w  .trick 

INCDME  ACCOUNT  FIGURES 

1937  1936  1935 

i  t  $ 


real  Power  and,  in  consideration  of  Gro»»  rev.  .  2,205,048  1.643,429  2,872,881  IMnn.peg  $3. 


j  West  Pays  More  For  j 

I  Domestic  Electricity  > 

I  Ottawa.— 'Ihe  average  eoet  of  ion| 
kilowatt  lioiirK  eleetrlelty  for  do- 
mosllt:  UNO  In  the  larger  ct‘nire8  of 
C’aniuia,  liicludln«  llKhilng  and  small 


'according  lo  the  liitesi  tlgiircH  iivitil- 
able,  was  a.?  iolltovi;  Ha luiltnn  $  1 ,38, 
OriHwa  <1.74,  Toionlo  $1,87,  Quebec 
$2.3'(  Moi'i  i  c.(  I  .$2.60,  Vaii(  (riivec  $3. 


Natural  Gas  is  a  competitive  fuel.  Its 
continued  success  can  only  be  assured 
through  satisfied  consumers. 

For  the  past  ten  years  this  Company  has 
continuously  distributed  Natural  Gas  to 
97  per  cent  of  its  possible  customers. 

This  load  is  being  effectively  main- 
ta’ined  today  .  .  .  proof  that  the  type 
of  service  which  this  Utility  renders 
has  definitely  established  it  as  a 
DISTRIBUTOR  OF  SATISFACTION. 


The  Canadian  Western  '  Natural  Gas, 
Light,  Heat  and  Power  Co.,  Limited 


Distributing  Natural  Gas  tb  the  Cities 
of  Calgary  and  Lethbridge  and  15 
Towns  and  other  Communities. 
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Winnipeg  Electric  Co. 

Decline  in  Earnings  This  Year  Halted  in  July  and  Prospects 
Good  for  Last  5  Months  —  Should  Earn  Interest 
on  Income  Bonds 

IMPROVING  FAciLITIES  IN  ALL  3  SERVICES 


tx5ss  at  the  end  of  AuRiist  last  up  latterly  througOi  the  completion 
year  of  the  company  s  contract  with  j  of  a  zoning  agreement  between  the 
Winnipeg  Hydro  w'as  reflected  in  re¬ 


duced  earnings  for  Winnipeg  Elec 
trie  Company  fer  the  first  half  of 
1338,  net  for  the  period  being  down 
$69,985  in  comparison  with  the  first 
6  mc,nths  of  1937.  The  loss  in  re¬ 
venue  from  the  Hydro  contract, 
however,  has  been  offset  to  some  ex¬ 
tent  by  a  healthy  reduction  in  op¬ 
erating  expenses.  This  downward 
trend  in  expenses  was  emphasized 
during  the  month  of  ,Tuly  when,  des¬ 
pite  a  contraction  of  $13,190  in  gross 
revenues,  net  actually  showed  a  gain 
of  $6,142  over  the  same  month  last 
year;  thus  the  drop  in  net  as  com¬ 
pared  with  last  year  was  reduced  to 
$63,843  for  the  first  7  months  of 
1338. 

The  company  is  now  beginning  to 
derive  benefits  from  a  new  contract 
with  the  Kenora  Paper  Co.  for  the 
delivery  of  a  minimum  of  S.ooo  h.p. 
and  a  maximum  of  25.000  h.p  of 
primary  energy  together  with  any 
requirements  of  secondary  or  boiler 
fuel  power.  Consequently,  the  final 
h  months  of  the  year  are  likely  to 
make  a  much  more  favorable  show- 


ably  show  little,  if  any,  decline  from 
those  for  1937  when  6.21  per  cent 
was  earned  on  the  1  per  cent  Series 
“B"  income  bonds 

Modernization  Program 

Company  has  embarked  upon  a 
program  of  modernization  and  im- 
proveme-nts  in  its  electricity,  gas 
and  street  railway  systems  and. 
with  prospects  for  more  active  busi¬ 
ness  and  industrial  conditions  in  the 
West  due  to  crop  conditions  through¬ 
out  the  prairies,  is  looking  for  an 
expansion  in  operations  and  earn¬ 
ings 

Organized  in  1904  as  a  result  of 
a  merger  of  the  Winnipeg  Electric 
tStreet  Railway  Company  and  the 
Winnipeg  General  Power  ronipa.ny. 
with  control  of  street  railway  and 
gas  service  and  power  distribution 
in  the  elty  of  Winnipeg,  the  com¬ 
pany  attained  remarkable  success 
for  a  considerable  period  during  the 
days  of  Winnipeg’s  steady  growth  j 
m  size  and  popukition.  A  change  in 
fortunes  occurred  during  the  war 
years,  however,  when  the  company, 
on  account  of  the  natural  reaction 
from  an  extended  period  of  Infla¬ 
tion  found  itself  in  more  or  less  of 
a  critical  condition.  To  add  to  its 


company  and  the  (Mty  Hydro,  under 
the  terms  of  which  competition  be¬ 
tween  the  two  was  put  on  an  econ¬ 
omic  basis.  Kollowing  upim  the  com¬ 
pletion  of  this  agreement  the  City- 
Hydro  contracted  for  the  delivery 
of  power  for  its  needs  by  the  Manl- 


pany.  This  contract,  with  the  Hydro 
now-  in  a  position  to  supply  Its  ow-n 
requirements,  has  since  expired  and 
was  not  renewed.  Friction  between 
the  city  and  the  street  railw-iiy  de- 
partiiient  of  the  eompany  was  at  a 
minimuni  for  some  year.s  luit  broke 
out  again  and  ha.s  been  a  serious 
handicap  to  the  compr.ny  in  its  op¬ 
erations.  There  have  been  Intermit¬ 
tent  negotiations  for  sale  of  the 
Street  Railway  propertic.s  to  tlie  City 
but  nothing,  so  far,  has  developed 
therefrom. 

Manitoba  Power  Company,  Limited, 
a  former  subsidiary,  operates  a  big 
power  development  at  Great  Falls 
on  tlie  Winnipeg  River,  having  an 
installed  capacity  of  168,000  h.p. 
w-hile  Northwestern  Power  Co.  oper¬ 
ated  a  liydro-electric  plant  at  Seven 


Canada  Northern  Power 

Net  Earnings  Comparatively  Well  Maintained  for  First  Half 
1938  —  Eanned  $2.23  a  Share  on  Common 
for  the  Year  1937 


toba  Power  subsidiary  of  flie  com-  Sisters  Falls  on  the  Winnipeg  River. 

WINNIPEG  ELECTRIC  CO. 

n  YK.VBS  i:.4R.MNG  BErOBO 

'om.  I'iv 


Gross  R«v. 

Total  Inc. 

Net  Ine. 

Trpf.  I  )\\ 

1921.  . 

. ^  . 

$2,020,080 

$670,494 

$182,867 

1923 

.  M9.9,228 

1.990,362 

677,775 

219.999 

If  23 

.  .*>.280,407 

t.942.221 

6 11.030 

210.000 

lf.24 

1,888,013 

618.309 

210.000 

If.2i 

I  ,,920,233 

5  47.454 

210.O0O 

1926 

-.  .  .  .  . 

1,703,286 

683.969 

210.000 

li27 

1,919.69,5 

950.1.57 

280.2  '9 

ir28 

1.921.451 

1,017.97.9 

339.3  4  5 

1929  . 

l,898,.91.9 

969.49.5 

■9]  ■,94  t 

1930 

1,. 924. 078 

.972.808 

350.000 

1931  . 

.  .9,690, 79;> 

I.208..994 

262.801 

262.500 

1932 

.  .9,.528,449 

1.199,041 

176.4.51 

19.93  . 

. , . 

.  .9,102.632 

1,030,136 

27,331 

19.94  . 

.  6.1.9.9.06.9 

1,124,068 

J49.2.57 

193.'i’ 

.  6.,952,3.98 

1.7.59,893 

x.9S.9,.9.-,l 

19,96  • 

( .  6,639,869 

1,807,919 

X 140, .568 

1937* 

.  6,750,380 

1,723.250 

!i372,3;(l 

'Cotisolidatod  rrport. 


1  lo.oon 
aaa.ono 
22n.iinn 
2;(i.nnrt 
.2011.000 
42  MSS 
2.10, SS!1 


jBrfore  providing  for  Interest  on  sejies  C  bond* 

BALANCE  SHEET  COMPABI80\S 


was  beginning  to  find  favor  in  the 
West,  and  I'm*  services  controlled 
liy  the  company  fell  into  public  dis¬ 
repute.  'I'he  streei  railway-  service 
wa.'s  laboring  under  the  handicap  of  , 


tiiion  from  .jitneys,  while  the  pow-er 
distribtiion  service  operated  in  di- 


Ifvdre 


Surplus 

Vet  Work. 

k  or  Year 

Total  Surp. 

*Ttl. 

( ’’ir.  .Asfptji 

(  anital 

1921  . 

.  $488,127 

$2,181,674 

$33,491,426 

$1,032,661 

x$1.85T..5:i 

i'22  . 

.  467,77.6 

2,8/7.106 

84.026.448 

1.06.5. 417 

X  1.891.059 

1923 . 

404.00* 

2,549,203 

86.104.039 

1.2‘M.2»8 

\  492.266 

1924  . 

299.300 

5.56.241 

38.f  66,303 

1.4.'>.'.24’J 

X  65,460 

1926  . 

.  117.4.64 

.380,257 

3/,252.8((-. 

1.313,641 

s  289,102 

1926  . 

.  342.828 

342,828 

39,749,620 

1,793, .523 

s  1,053.60; 

1927  . 

.  368.780 

701.608 

38,318.4.83 

2.644.436 

2.0,59.921 

1128 .  . 

.  374,87.3 

698,033 

41,211.232 

1.677.034 

X  1.280,"02 

1929  . 

.  1 90.068 

397.068 

;5,I6T,.-.2I 

1..>28.0"!> 

2.959..Sn 

1930  . 

.  dlT.OSl 

.■I4<.978 

44.051,950 

1.. 585,721 

776.134 

1981 . 

.  .301 

292.23  1 

44.910.718 

T. 501. 086 

«  1,237.8,3.3 

1932  . 

176.41.4 

30.5,393 

1.5.242.180 

1.3,^0.880 

X  T165.*^-2 

193.9  . 

.  27..331 

tl8..-„33 

4  5.841.162 

T. 520. 126 

>  996. 5 1* 

1934  . 

.  149,2.57 

568.322 

46.1.5.5,553 

1.59,3.019 

X  709.202 

.385.354 

7.5,42  ■■.646 

4.3  to, .54-. 

1.86~.:oi 

1936  . 

.*>8.5.922 

79.883.108 

4,420..58.5 

i.ii7.:-:> 

i;>37  . 

(ii7.2;(i 

80.064.888 

3.662.926 

1,1-56.207 

'—After  adlustments. 

X— L.xcrss  of  I'urrrnt  liabilitice 

xPronrrt  V 

Pref.  Stock 

Com  Stork 

T4rh.  Stock 

Fund  Debt. 

1921 . 

.  $29,374,691 

$3,000,000 

$11,000,000 

$4,880,000 

$5,000,000 

1922 . 

.  29,779.24. 

3.000.000 

11,000.000 

4.380.000 

5.000.000 

1923  . 

.  31,119.587 

3.000.000 

n.ooo.ooo 

4.380,000 

8,250.000 

1924 . 

.  .32.4.'6.r86 

3,000.000 

11,000.000 

1.380.00M 

11.000.000 

1925 . 

.  33.6.T.20I 

3.000.000 

11.000,000 

4,380.000 

12,000.000 

1926.  . 

.  34.513.859 

3,000, non 

n. non, 000 

■1.380.000 

11,998,000 

1927 . 

.  30.661.420 

4.1.56.900 

10,854.1,36 

4,380.000 

12.000.000 

1928  . 

......  31, 796. .917 

4.987.400 

10,866,255 

4,380.000. 

12.000,000 

.  33,111,639 

.5,000,000 

1.3,865.056 

4,380.000 

12,000.000 

If'IO  . . . 

.  33.797,189 

.5.000.000 

1.3.865.056 

4.880.000 

12.000,000 

1931 . 

_  31, 281, 079 

5.000.000 

1,3.865,056 

4,380.000 

12.000.000 

1932  . 

.  34,363,010 

.5.000,000 

13,866.2.56 

4,380.000 

12,000,000 

.  .34.49.6,094 

,5.000.000 

13,866,256 

4.380.000 

12.000,000 

1984 . 

_  34,<  14,308 

5,000,000 

13,866.255 

4,380,000 

12,000,000 

.  74.831,757 

5,000.000 

1.3,7,54.521 

36.3 1 1 ,200 

1936  . 

.  7,5.039,360 

5.000.000 

1.3,7,54,521 

36.946.200 

1937 . 

.  7.5,851.490 

5.000.000 

13, 754. -'.21 

36.946.200 
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STOCK 

•  A” 

■  B" 

Pr«-‘ferred 

1936  . 

Hlih 

.  61^' 

I-.OW  High  Tow 

1^'  5;r  21, 

Tow 

1T«  j 

1937  . 

. 

2  in  1  a 

13 

12‘  * 

1938*  . . 

.3 

2Q  1'. 

17 

7 

'  To  July  3Ut. 

OPERATING  RATIOS 

re 

'  Net 

’.r.  Cur.  (O 

nc.  to  Re\ .  t« 

Tot.  Inc. 

1921  . 

. . . . 

87.3 

33  2 

3  1 

1922 . 

86.9 

34  0 

3.1 

1923  . 

36  8 

31  6 

3  6 

1924 . 

36  8 

32  8 

11.4 

3!l  6 

26  5 

3  5 

1926  . 

•in  T 

31  0 

4  7 

1927 . 

42  9 

28  0 

6  7 

1928  . 

41  « 

:o  0 

4.7 

29.  6 

.  I  9 

3  5 

1930 . 

25  ri 

:v,  0 

4  5 

1931  . 

21  2 

21  7 

2  2 

19.33  . 

20  2 

2  6 

3  3 

1934  . 

21  8 

13,2 

3  4 

19.3R  . 

27, 

2!  8 

■  4 

1936  . .  .  ^ 

27  2 

24  4 

3  .5 

1937  . 

**  '  ^ 

J1  6 

1  5 

I  F’or  the  first  half  of  193S  net  re- 
!  venues  nf  Canada  .Noi-tlieni  I’uwcr 
.Corporation.  Lid.,  most  iniporlant  of 
.  I’owcr  Corporation  of  Canada  siibsi- 
.  diaries,  reported  a  modest  conirac- 
!  fion  as  compared  with  the  corres- 
j  ponding  period  of  1937.  This  repre- 
,  sents  the  flrsi  check  to  a  lone  rc- 
;  ( ord  of  c.v-pansion  in  earning.-  c.s. 

;  tablisliod  by  the  company  over  a  ))C- 
!  riod  of  years.  The  contraction  in 
('amines  for  the  first  6  niontli.-  was 
'  slight,  however,  amounting  to  lo^s 
I  tbai  2  per  cent.,  and  was  more  than 
;  nccoiintod  for  by  increased  operat- 
.  ing  exppii.scs  during  tin'  pc’-iod  as 
compared  with  the  same  period  of 
last  year.  The  decline  of  $25,952  w  as 
('quivalcnt  to  only  tlij  cents  .i  share 
on  the  ton,Oiiii  sliarcs  of  coninion 
stock  outstanding. 

For  the  year  19:17  the  corporation 
reported  revenues  and  oarnine.s  at 
the  liighest  level  in  its  history.net 
earnings  tifter  all  charges  being 
$91,000  liighei  than  for  the  preced¬ 
ing  year  at.  $1,355,065,  equal  to  $2  23 
a  sliare  on  the  outstanding  cotninon 
stock  as  compared  with  $1,264,454, 
equivalent  to  $1.97  a  share  for  1936. 
For  the  year  1937  output  of  power 
reached  a  new-  high  record  at.  649,- 
123,556  k.w.h.,  an  increase  of  .54,- 
370,313  k.wh  over  the  previous 
year  while  the  number  of  customers 
served  was  up  at  19,782.  a  gain  of 
2,271. 

Early  this  summer  announcement 
was  made  of  plans  by  the  rompany- 
for  an  increase  in  the  capacity  of  its 
plant  at  Ka-Ka-Kc  Falls  to  69,099 
li.p.  from  }9,900  hp,  the  cost  of  the 
exTimsion  to  he  met  from  working 
capital.  This  plant  addition  will 
raise  total  Installed  rapacity  of  the 
corporation’s  plants  to  126,849  h  p, 
“Hydro"  >'of  Toroinpete 

•Announcement  w-as  made  recently 
of  plans  by  the  Quebec  .Nat  onal 
LU'ctricity  Syndicate,  a  provincial- 
controHcii  ht'dy,  for  the  earh  de¬ 
velopment  of  a  power  site  at  Noian- 
da.  w-iih  3  potential  prnducti\''  ca¬ 
pacity  of  89,990  to  199,000  h.p.  of  en 
ergy.  These  plans  are  in  line  with 
the  Diiplessis  government’s  policy 
of  rendering  assistance  to  the  min¬ 
ing  industry-  of  the  province.  The 
statement,  however.  Indicated  the 
energy  generated  from  the  goviun- 
nient-eontr(i!Ied  development  will  ho 
25-cyclp  power,  the  same  as  tha'<!e- 
velopod  by  the  Ontario  Hy-dro  This 
is  significant,  in  view  of  the  fact 
ilio  f'anada  Northren  dcvelop.s  69_ 
cycle  power  as  it  suggests  that  the 
Qiiebee  "Hydro”  has  no  intention  of 
competing  with  the  privately-owned 
corporation  at  least  to  the  extent  of 
attempting  to  take  away  any  cif  it.- 
existing  eu.siiimers. 

Canada  Noi  l  hern  Power  Cnrpoi  a- 
tion  is  a  holding  company  coniroi- 
linc  through  .'-tock  ownership,  the 
N’orthern  Ontario  Power  f  o..  l,td, 
and  the  Northern  Quebec  Power  I'o  , 
I.td  .  operating  power  gencraijpg 
plants  .and  di«.tribtitlng  lines 
throiigboiii  the  rii  It  mining  .-cc 
tions  of  .Nnrtlieastcrn  Ontario  and 


.Vorl  It  western  Quebec- 

Th('  eompany  controls  19  plants 
located  on  the  .Matagaml,  Montreal, 
and  .Muialietchoiian  rivers  in  Ontario, 
and  on  tlie  Qiiliizo  river  in  Quebec. 
Those  plants  havo  a  total  installed 
capacity  of  106,840  h.p.  and  an  ulti- 
iiiate  pow'er  rapacity  of  179.009  h.p, 

A  stih.sidiary  of  Power  Corpora¬ 
tion  of  Canada,  Ltd  .  the  corporation 
I  serves  the  mining  dislrirts  of  north, 
eastern  Ontario  and  northwestern 
(Jtiehec.  .Active  development  of  new 
mining  properties  and  expansion  in 
I  operations  ;it  the  majority  of  pro- 
!  dneing  ntinc.s  in  the  area  served  tty 
the  company  has  hecn  an  important 
factor  in  its  program  in  recent 
yea  fs. 

.'since  the  end  of  1930  there  h.ave 
been  three  increases  in  the  rate  of 
distribtilioti  (Ui  the  corporation’s 
coniition  stock;  In  April,  1931,  to  20 
cents  a  share  quarterly  fram  the  15 
paid  since  October,  1929;  in  April, 

'  1334,  to  25  rents  a  share  quarterly; 
and  in  .April,  1935,  to  30  cents  a 
share  quarterly.  Cash  bonuses  of 
:  10  cents  a  share  in  .Tantiary,  1934, 

I  and  25  cents  a  share  in  .lanuary, 
j  1935,  have  been  paid. 

!  The  dividend  policy  of  the  com¬ 
pany  has  been  amply  justified  by  its 
earnings  record,  net  earnings,  before 
'  bond  interest,  having  risen  from  | 
I  .$2,160,477  for  the  year  1930.  to  $2,-  ' 
[901,639  fro  1337  and  earnings  appli- 
'  cable  to  the  outstanding  common 
stock,  after  all  charges  and  pre¬ 
ferred  dividends  front  68  rents  at 


share 

1937. 


in  1930  to  $2.23  a  share  in 
n 


CAPITALIZATION 

Aiithnri7.o<i 

Cfim  — N.P-V.  , .  .ion.ooo  sh®  lorr.fion  vh 
Pros.— ruro  $100 

ra»'  .  $T,:, 00.000  s^.soon,.- 

Fiiiirlofj 

5'!^  25-yf»r  rol.  truet 
S.F.  due  May  lOMl 
Sonr?"A”  ^.'O.OOO.OOO 

Prrforred —  7'';.  por  annum,  payable  r 
.Tan’  ary,  April,  .tulv  and  October. 

♦‘'ommon  POr  per  share  pi>r  annum  naya’  l 
quarterly  tf’o.,  firaf  paid  O-t.  2'.  a  ,  . 

quarterly  to  .4pr.  2-"'.  I'l-Tl,  when  incrrasi-d  to  U'"* 
'onts.  Honus  of  10  ront.A  a  sharo  pai<l  Xov.  1  r.:> 
and  .«lopk  placed  on  2.')  rent  q”R-trrly  ba$iA  i 
lanuary  I'larid  on  fl.20  annual  basis  i: 

April  y 

PKu  r  n\NGK 


Dependable 

Investments 


LIMITED 

Purchasers  and  Distributors  of 
Government.  Municipal  s  Corporation 

SECURITIES 


TORONTO 

Montreal  Winnipeg  Vancouver  Victoria 


New  York 


London,  Eng. 


Suggestions 
on  request 


I 

1*'30 

r 

1  ‘•H2 . 
1'  33 
If  31 
1:3.*) 

15  36 
l:  37. 
:  *.  3H  • 


I'.-'forred 
Hi^rh  I  -v 


C  ommon 


1H1 


in:i 


ITi^h 


2H 
20  ' 


T.OAA 


•  To  July  l^t. 

Otm  !T:^  \\U  IHKFtTOR^ 

A.  J.  Nesbitt.  prosidFiit ,  J  IT.  Wooviyan,  vir-- 
n.-Oiddent:  L.  (‘  Ha.kell.  serrclarv.  H.  \  .  llarri'Ou 
A ir«‘-prffidoHt  and  grn.-mgr,,  V.  ()  Ttlarkwoll. 
1'an  Mrl.arhlin,  Hon.  J.  L.  Kalfton,  K.C..  I*.  A 
Thomfon,  ('ha*.  Johmsto.no,  trtasurcr;  H.  A.  Sey¬ 
mour,  ser.-trta.'i  .  Jo;.  '^Imard. 

ro.Mr\R.\TIVF  I.VCOMF  nor  BFS 

Years  ended  neeenihrr  31 

-V' ear  Ended  December  31  — 
11^37  10.36  103.S 

?  $  « 

Line  rev  ....  4.881.^18  3,404,937  4,3:40,66-» 
Mirr  rev  ...  tOl.biJ  77,880  67.821 

(iross  e:irn  ..  .1.U8.n.6KU  4.r»72.817  i. 

I'ur.  potfc 


>porat  ion 

■•18.311  0- 6.611 

6’i*,'.6«'  ( 

Maintrn 

120, 7, 5S  113.654 

10  1,1  • 

TaxPi* 

-*.38,543  517,429 

i::.!(5-. 

>4>t  r>arn 

2.' 01.639  2.80  T’.M 

2,7:0.67^ 

Had  doht,« 

1.-21  -I.. 5^.5 

.1.. 1.3.1 

Iptcrcvt 

hOJ.f,  8T‘..SS.5 

S2:.2i^ 

Halanro 

2.0  -1.065  1.984.4-54 

1,941.863 

i  icprrt’ 

.3.1.000  720,000 

,29.‘U»9 

Vf'1  profit 

1,3- -.065  1.26).|.vl 

1,221.863 

I'fd  dlvi.lr 

.46  16’2.  .20 

463.'4!*2 

Halanco.  .  , 

89.  .519  -01.!  34 

7.58,271 

( ’<im.  di% s .  .  . 

193.226  1H8.312 

497,61.5 

■^tirplu.** 

402,2.'3  308.622 

260,626 

Trov .  surp 

1.61/, -31  1.312.006 

1.714,60  » 

Total 

2,050.224  1,650.628 

1,075,23  5 

Min.  inf  . . 

X5.810 

ITom.  H.  rod 

24.843 

P  L  Bal  .  . 

2.025.381  1.650,628 

1,981.075 

Ear:.,  on  rom 

$2  23  $1.07 

$1.87 

1  X  •  Rc’duj  tion  nf  ndnoritv  Interest 

equity  In 

lt\I-ANCE  SHEET  FIGIRES 

1937  1936 

193S 

$  $ 

To^al  Assess .  . 

38,3‘’!6,372  37,«24,-';06 

37,SS7,5't8 

K’toH  Asi'Cts. 

34. "36. 181  34.082.29,5 

3-..2IO,7:i 

1  epree  }<♦*!»,  . 

10.261.628  9,677,073 

6.963. .523 

('urr  a's.solH 

3.181.682  3,614.58; 

2.1  rn.o.q . 

(’urr.  Tiab-*  .  , 

l,Rii3,13-.  1,024.201 

972.921 

\5otk  t  apit.il 

2.’ '.8.517  2.’)9n.3H6 

1.177,718 

Northern  B.  C.  Power 

.\or:he.-n  British  roituni  i  p.m.’- 
<  (I,  l.tri  .  H  subsidiary  of  r''wci-(  o- 
poration  of  Canada,  I.td  ,  -erve-  tttc 
(listra:.  ■  '  rrinci'  Ru:-!  i"  .‘I'.i  ~t."- 
er'.  B.i  .,  having  a  nuxii  ru 
electric  p’.ani  :i'  i-'al!-  River,  li.  ■ 

sigiiCii  for  full  autoiiia' u-  ou 

with  an  ult'ma’e  ..ajinery  o;  i'-L’.' ' 
h.p. 

This  distr.ct  cnni,".'ns  (ine  iSc 
largc.si  cold  .storage  pl;ui'.s  ui  ihi' 
world,  of  14.099.999  poiind.s  cap;.>'ity. 
.and  another  with  2.099,991)  pounds 
capacity  and  59  tons  of  icc  daily 
The  diatr'et  is  also  the  centre  of 
the  salmon  and  fishing  industries; 
Is  the  nearest  port  on  the  Pacific  to 
the  Orient,  and  has  a  modern  ele¬ 
vator  of  one  and  a  quarter  million 
bushels  eapaetty’ 

The  area  serv  ed  contains  vast  lim¬ 
its  of  >piuce.  hciuiock,  and  cotton¬ 
wood. 


Designed  to  speed  up  the  detail  "work  of  issuing  Municipal 
Tax  Bills,  and  to  provide  more  accurate  and  complete  control 
over  Tax  Collections,  the  National  Cash  Register  Company  has 
developed  a  special  type  of  machine  for  this  purpose. 

One  of  the  most  recent  installations  of  these  machines  was  in  the 
Corporation  of  the  Town  of  New  Toronto — with  results  which 
have  surpassed  even  the  most  optimistic  expectations.  Some  ot 
the  advantages  experienced  are: 


I, 

f  ' 


SPEEDS  UP  MUNICIPAL 
TAX  BILLING  and  COLLECTING 

,  *Jo4Am  0^  J^e44A  *lM04ito. 

SecufieA  deiMiti  4MUt 

NEW  NATIONAL  TAX  MACHINE . . 

.  .  .  for  Tax  Billing  •  .  •  Lodger  Posting  .  .  .  Tax  Receiving  in  combination 


Time  Saved 

As  soon  as  the  Tax  Rate  for 
the  year  has  been  struck,  the 
machine  prints  in  one  oper¬ 
ation  complete  information 
on  Tax  Roll,  Ledger  Card, 
and  Taxpayer’s  Bill,  showing 
tax  items,  instalment  pay¬ 
ments  and  total  tax  balance. 
There  can  be  no  chance  of 
discrepancies  such  as  so 
often  occur  when  such  work 


is  done  in  several  opera¬ 
tions.  The  transferring  of 
arrears’  balances  has  always 
been  a  problem  that  has 
caused  considerable  clerical 
time  and  expense.  The 
National  method  reduces 
this  time  at  least  90%. 

Delay  in  Mailing 
Tax*  Bills  Eliminated 

Tax  Bills  can  be  in  the  mail 


much  earlier  than  when 
made  out  by  older  methods, 
because  every  entry  in  the 
machine  is  automatically 
proved,  and  the  recording 
becomes  a  simple  listing 
operation. 

Accounts  Always 
in  Balance 

As  payments  are  made  on 
Taxes,  the  amounts  received 


are  posted  —  by  one  opera¬ 
tion  —  to  Tax  Bill,  Ledger 
Card  and  Cash  Receipt 
Journal.  Totals  of  all  trans¬ 
actions  are  summarised  by 
the  Machine  on  the  Cash 
Receipt  Journal  and  also 
posted  to  the  control. 

Disputes  Avoided 

Because  of  the  positive  me¬ 
chanical  operation,  errors  in 


posting  credits  to  tax  ac¬ 
counts  are  eliminated.  Tax¬ 
payers’  records  are  always 
up-to-date.  Goodwill  for  the 
municipality  is  constantly 
being  strengthened. 

Receipts  Safeguarded 

The  safeguarding  and  abso¬ 
lute  control  of  Public  Funds 
is  of  paramount  importance 
to  every  Municipality.  But 


to  err  is  human ;  and  hand  and 
brain,  however  well-mean¬ 
ing.  are  bound  to  make  occa¬ 
sional  mistakes  —  mistakes 
that  sometimes  prove  very 
costly.  This  National  Ac¬ 
counting  System  absolutely 
and  mechanically  safe¬ 
guards  every  avenue  of 
possible  error  and  loss — pro¬ 
tecting  Taxpayers,  Employ¬ 
ees  and  the  Municipality. 


Wherever  money  is  handled  or  records  kept,  !\’ational  Cash  Rcffister  equipment  uill  do  the  uork  uith  greater  speed  and  arrurary  than  any  other  method:  and  at  the  • 

same  time  provide  absolute  control  in  ei'ery  department .  A  National  representative  nill  siUidly  <liscnss  ivith  you  this  question  of  nuulern  control — at  your  convenience. 


NATIONAL  CASH  REGISTER  COMPANY  OF  CANADA  LIMITED 

Head  Office  and  Factory :  Toronto  Sales  offices  in  all  Principal  Cities 
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'The.  Research  Detarf- 
1 

of  S hawin  igan 
C hemicals  lAtnited  has 
developed  processes 
irhich^  with  the  avail- 
ahility  of  an  abundant 
supply  of  electricity, 
have  made  this  company 
one  of  the  great  chemi¬ 
cal  industries  of  the 
British  Empire^ 


*‘^The  Province  of  Que¬ 
bec's  policy  of  conser¬ 
vation  of  her  water¬ 
power  for  home  use  has 
been  instrumental  in  the 
investment  of  huge 
sums  of  outside  capital, 
both  in  hydro-electric 
develc pments  and  the 
establishment  of  indus¬ 
tries  for  use  of  power. 
Powc>-  is  p?-ovidcd  in 
.Quebec  at  a  lower  cost 
: ha  n  ,i ny  w here  else  in 
the  u'orla’." 


Ad'f  iftt  at  nf  Qtif^bfzO 

Janu/try, 


INDUSTRIES 

Where  Do  They  Locate? 


I  VDUSTRY  will  eventually  locate  in  the  area  where  it  can  operate  most  profit¬ 
ably.  Industry,  therefore,  considers  many  factors  before  choosing  the  site  for 
its  plant.  Paramount  in  importance  amongst  these  factors  are:  Administration, 
labour,  taxation,  transportation  and  power.  In  the  Province  of  Quebec  manufac¬ 
turers  have  found  that  sound  administration,  low  taxation,  contented  labour  and 
low-cost  power  combine  to  make  this  province  the  most  attractive  industrial  area 
in  Canada. 

Figures  show  that  manufacturers  have  realized  these  advantages. 

Toronto,  since  1930,  has  attracted  118  industries,  employing 
approximately  3,500  persons. 

Montreal,  since  1930,  has  attracted  127  industries,  employing 
approximately  2,700  persons. 

* 

The  Shawinigan  Water  and  Power  Company’s  territory,  since 
1930,  has  attracted  50  industries,  employing  approximately 
4,500  persons.^ 

*  Counting  only  those  industries  n^ith  which  this  Company  has  co-operated.  (1938  not  included). 

This  impressive  record  of  industries  established  in  the  territory  served  by  the 
Shawinigan  Water  and  Power  Company  is  a  logical  result  of  an  aggressive  policy 
with  respect  to  industrial  location,  combined  with  factors  favourable  to  industry. 

The  Province  of  Quebec  treats  capital  fairly  and  justly.  Industry  is  not  overtaxed 
but  is  helped  in  every  legitimate  way. 

Authoritative  investigations  by  recognized  experts  made  recently  prove  that 
nowhere  in  any  province  of  the  Dominion  or  in  any  state  of  the  Union  can  electri¬ 
city  be  secured  on  comparable  conditions  for  the  farm  or  the  home,  for  commerce 
or  for  industry,  at  a  cost  lower  than  can  now  be  obtained  in  the  territories  which 
the  larger  utility  companies  of  Quebec,  like  The  Shawinigan  Water  and  Power 
Company,  are  presently  privileged  to  serve.  No  one  familiar  with  all  the  factors 
involved  in  industrial  development  in  Quebec  can  do  otherwise  than  sound  a  note 
of  optimism  for  its  future. 


SHAWINIGAN 

POWER 


SHAWINIGAN 


Southern  Canada  Power  Co. 

Earnings  Still  Gaining,  Net  for  First  9  Months  Being  Up  5 ! 

Cents  a  Share  From  Last  Year  —  Earned  89  Cents  , 
a  Share  for  Year  Ended  September  1937  I 

_ _ ,  1f»2T 

PRODUCTION  AGAIN  ATTAINsIrECORD  LEVEL  1  ^ 

- j - -  jns, 

An  Increase  of  $19,125  in  surplus  vale  telephone  lines.  The  area,  ahouti’'’"- 
after  all  charges  and  dividends  for  1 6.000  .square  niile.s.  includes  IK 
the  9  months  ended  June  jn  sup- ;  towns  and  municipalities  with  an  j  Kn.-. 
geats  an  increase  in  net  earnings  of  j  estimated  population  of  .iuo.nou, 
Southern  Canada  Power  Co.,  IJd.. !  Production  during  the  jear  attained 
for  the  period  equivalent  to  about  5  j  a  record  high  level  being  up  at  2.")6.- '  x- 
cents  a  share  on  the  common  =tock  j  710.6.10  k.w.h.  up  from  206,007.790  k.  i 
of  the  company.  w.h.  for  the  previous  year.  j 

For  the  fiscal  year  ended  Sep-  j  Southern  C  anada  Power  Company, 
temher  .lOth.  1937,  Southern  Canada  I  Limited,  affiliated  with  Power  tor- 
reported  gross  earnings  up  over  poration  of  C'anada.  IJmited.  which  ! 
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me,  September.  D»rember  I  OFFirERS  A>-D  DIBECTOrs  ^  ^  ^ 

me  1  5,  1932.  I  ^  j  pres1(*»nt :  J  P  Wond  Uftfl.  Ltlgnt  &  P  OWST 


March,  .tune,  September,  December 
Passed  June  1  5.  1932. 

<  nmmon- 

M'of  i\  fiFronn 

<*nninion 

Hiffh  H’srh  T/''U 


OFFirERJI  Ayv  directors 

A  J  prf  ylfik'nt :  J  P  Wood 

vfttt  vir*  pfrRid^nt ;  n  rfl‘'’Uins.  T 
V  Thomson.  T.  hv\ 

<Jr>r'lnn  W'  .1  Xlxon.  aspt 

sFt'  .  \  Sfuihnrn  niannt»'r 

<  ^'1  l\  F.  IN*  niff-;  Ai  i  *H.  NT 

^  fnrn  Mnrrh  Ml 

193S  K‘3T  Poh 

$  ?  $ 


Gfojsj:  r-ril'p 

*'»P  <‘xr  i4Xf 
inaintFn,  . 
T»Fprpc 

N«t  earn  .  . 
Inter^pl  .  . 


Total  .«’jrplvi5 
d — D^f  ir]f . 


*  •  Pnr  fhp  voar  rnnadlan  liphr 

nrn  Cfn.  mannt.  r  Power  i  ompany  reported  g.os.'J 

T  IM  OVIK  .41  (  «»i  >T  'fcnnie  modpiately  higher  than  for 
ti'ilcil  vinrrh  .-It  Prevoii.s  year  ,nl  $41S,61(i  as 

1934  I93T  i9,iti  against  .nio,999  and  net  earnings. 

$  5  $  after  all  cliarges.  equal  to  $1  22  a 

.3514  45  ' 59, 1 V T  ,  „„  |,j;  capital  Stork  agoins' 

IT.VKfi.i  153,90.3  $1  71  n  share  earned  for  the  prevoii.s 

ins,.'>i  1  ;  year  when  tliere  wa.-.  a  considPiahlv 

9  '.3'  •’S  '’  5  ''S  '  "  sh'Oller  depreciation  write-off. 

■)5'i  53fi  2S7  t^‘.2  :9^  ,.ri  ■  Canadian  IJght  <t  Power  Co.con- 
-1  -  --  '  I  trolled  hy  fnited  Seruritles  Torpor- 

.  d.i.3.!«  d'.'.iii.v  ation.  a  holding  rompany  controlled 

iJi-  i  ,.1 -cr,  I  jointly  hy  Shawinigan  \\  ater  *  Pow 
fl,i..o  14,4., t  1.  .59  Montreal  Light.  Heat  & 

- -  Power  Tonsolidated,  operates  a 

•  I  power  plant  at  St.  Timothee.  Que 

j  her.  on  the  old  Boauharmvls  canal 
'with  an  instailed  capacity  of  23.860  ' 
■  h.p.  A  fairly  even  production  has 


269  .-,.3K  2S''..315  254 
259.,’,3fi  2S7.i'.‘.2  291 


_  ..  ,  J  J  I”  year.  j  ,  I  power  plant  at  St.  Timothee.  Que 

*  7i*n.u^  ino-  •'If®’’  Southern  (  anada  Power  Company,  i<  f  r  I  On  I ’’**'’■  "'fj  Beauharmvls  canal 

temher  SOth.  193.,  Southern  Canada  Limited,  affiliated  with  Power  (or-  N^*  1  LfWCl  [JUrCilll/lA  'with  an  installed  rapacity  of  23  860 

B  "P  poration  of  Canada.  Limited,  which!  -  __  ;  h.p.  A  fairly  everi  produrtion  has 

*o'oAo  preceding  ycai  at  has  a  substantial  interest  in  ImnroveiTient  in  1937-38  Farnina^  Indirafprl  Kv  '  mainfained  by  the  rompanv 

$2,308,088  and  net  available  on  the  manages  the  properties  of  Southern  Indicated  by 

common  stock  up  at  $358,184.  equal  Canada  Power,  i.s  one  of  ihc  main'  Il-Monlns  Figures  -  Making  Good  Progress  on  ;  nutpiit  from  the  plant  is  fully  con- 

**  Phare  as  compared  sources  of  hydro-electric  power  in;  Addition  to  Ruskin  PlanI  Caoacitv  i  tracted  for  and  taken  by  Montreal 

■with  $b65,31w  equivalent  to  68  cents  the  Ea.stern  Townships.  Consistent  _ _ _  ' _ ^  ^  !  power  tinder  the  terms  of  a  long- 

”  .  .  ,  ,  advertising  of  this  district  has  kept  IMTpppCT  QAVIWP  C'DniV/I  HriMr^  DCCI  IKirMM/'  i  cvot  ! ’‘'”’5  eontrart.  Dividends  at  the  r.ile 

Reflecting  more  active  industrial  manufacturers  throughout  the  world  ** v  I  lllvt»3  1  oAVllNvj  r KxJM  DwIND  RErUNDING  1937  ;  nf  $1  a  share  have  been  ti.-ild  on  the 
conditions  in  the  company's  terri-  informed  the  changing  condi- 
tory,  power  demand  showed  an  e.\-  tions  and  rerentlv  these  indust.'ial- , 


tracted  for  and  taken  by  Montreal 
Power  tinder  the  terms  of  a  long¬ 
term  eontrart.  Dividends  at  the  rate 
of  $1  a  share  have  been  paid  on  the 
eapilal  stork  slnee  1930. 

Tt  is  the  general  understanding 


tory,  power  demand  showed  an  e.\-  tions  and  rercntl.v  these  indust.'ial-,  Hip  K  months  ended  .May  I  has  achieved  an  outstanding  drgree  j  Tt  is  the  general  understanding 

pansion  during  the  year  just  closed,  ists  have  realized  that  the  only  way  .'^'pL  B-'  ■  Power  Corporaiion,  of  coinmercial  and  industrial  pro-!  that,  as  the  Beauharnols  Company 

A  number  of  new  industries  lorated  toovereome  the  Canadian  tariffs  on  Htd.,  reported  net  earnings  app’T-  gress  during  recent  years.  The  fav- i  extends  its  production.  It  will  he 

in  the  Eastern  Townships  and  new-  foreign  goods  is  to  locate  branch  “'’Ip  ’o  tl'p  outstanding  A  stock  up  ored  position  of  the  City  of  \  in-  necessary  that  the  Canadian  L.ght 

customers  showed  a  substantial  im-  factories  in  the  Dominion.  The  in-j“*  $1,945,571,  equal  to  $1.94  ashaie  (otiver  in  relation  to  Pacific  trade  i  plant  should  be  acquired  by  the 

provement.  Some  important  addi-  dustrial  department  of  Southern  ““  I'ompared  w  itli  $1,875,905.  equal  has  resulted  in  gre.-if  .strides  being  i  rompany ;  tliis  heeause  of  the  fact 

tions  and  improvements  to  the  com-  Canada  Power  ha.s  to  a  great  extent,  ; 'ti  $L87  a  share  for  the  eorrespor.'l-  made  by  the  city  as  a  port.  Poten- I  that  as  the  Beauharnois  plan*,  in- 

pany  s  plant  and  transmission  sys-  been  in.strumcntal  in  seeuring  many  ing  period  of  the  preceding  fisral  '  tialities  for  future  growth  are  ex- |  creases  the  head  of  water  used,  the 
tern  were  carried  out.  plants  of  this  description  for  Can-  >'P“f-  This  indicates  that  net  for  the  tremely  promising,  and  the  power  i  flow  at  St.  Timothee.  w-here  the 

Southern  Canada  Power  serves  ada.  The  company  has  developed  re-  f'lll  fiscal  year,  which  ended  .tune  company  i.s  adequately  prepared  to  ;  Canadian  faglifs  plant  is  located, 
one  of  the  richest  industrial  and  sources  totalling  60,06(1  horse  power.  56th  last  will  .sliow  a  good  marg'n  keep  pace,  in  all  of  its  various  ser- j  will  be  reduced  accordingly.  As 
agricultural  sections  of  the  province  Hs  various  plants  of  which  there  "ver  the  $2  a  share  dividend  re-  vices,  with  any  degree  of  expansion  •  Canadian  Light  had  prior'  rights, 
of  Quebec  and  its  record  of  progre.ss  are  .5  having  a  combined  potential  duiremeni.s  on  the  A  sloe's.  I^'or  the  which  may  develop  in  the  province  >  such  a  development,  unless  the 
has  been  outstanding  over  a,  period  capacity  of  102,200  h.p.  I  fiscal  year  rmled  .tune  30ih.  1937,  in  the  comparatively  near  future.  rompany  had  been  acquired  by 

of  years  In  keeping  pace  with  the  ‘  niviUCnVD  bM'OBR  corporation  reported  net  earir.ngs  '  r.4riT.u,i(£.4TiON’  Beauharnols.  would  result  in  legal 

steady  and  substantial  indus  rial  prpferrwt- r.^5  per  »nnum.  pav»hic  i.-th  j  equal  to  $1.76  a  share  on  ii.s  out-  Authorized  Out^tandme  option  being  taken  Cnder  existing 

growth  of  the  Eastern  Townoliip.s.  xi.on  oer :  ^  sf.9ck  as  against  $1.6t  'V  "V'  i.seo.neo  aha.  i.ono.oon  .h,,  conditions  in  the  power  field  In 

In  the  two  years  following  its  incor-  ,hare  paid  i.>th  May,  itsth  Nov..  1924:  i.vfn  May, ;  shafe  earned  for  the  previous  year.  i  Rc.,  Peer  riaaa  u  Quebec,  however,  indications  are 

poration  in  1913.  the  compani  ar-  tfith  Nov.,  i«25;  and  re^  was  made  recently  .ono  ah,,  i .no  .onn  ,h,.  eonsiderahlo 

duired  the  properties  of  the  St.  Hya-  j;y  2«'/3;V.nVquVrterrv  thereVter.oN^  a66d  progress  wa.s  being  I  Funded  Debt.  time  before  produrtion  from  Beau- 

enthp  Gas.  El^ectric  *  Power  Com-  addition  of  17.066  ’V;,,  lio.ooo.ooo  r,„.H  harnois  will  he  s.iffiriently  large  to 

pane,  south  .Shore  r.9wer  &  Paper  'hP  *,000  one  r  e  h  'nferferenee  with  Can- 

6  ompany.  Limited.  St.  John  s  Llectrie  Nov.  toss,  and  paid  nuarterty  «inne.  Ruskin  plant.  This  addition  I  ,  ,  ^  f.  „  *4.600.ooo  Cai.Pd  adian  Light  output 

•ompany.  Sherbrooke  Railway  &  OFFicras  AND  DiBrcTOBS  I  bring  total  power  generated  at  low-]  Tnl^t  4rios  v'  Capitalization 

Power  Company,  Lennovville  Light  President  and  Gen.  Managor:Ja?.  B.  Woodyatt; ,  or  mainland  plants  of  the  corpora-  fl*o4!4'7.mat'ir-  \uihon»erl  I  a 

Power  Company.  Eastern  Town-  rhis^ohnsto'nTTrUrrT.'L’ -<^00.  |  H-’R  '‘P  '6  71S.n66  h.p.  in  addition  to  I  .  I4,09o,non  p'-'  M.425.oon  iMy;';pn  , 

•shlp.s  Electric  Company.  Slanstcad  asst,  sen.;  P.  T.  navies,  viee-nresident:  J,  S.  H.  23.. ■)66  h.p.  of  steam  .stand-by  eapa-  Subsidiary  Bonds  Funded  Debt  I 

Plertrtr  I'nmnnnv  Biirroiichs  I’alls  Wurlele,  vice-president;  J.  S.  Gillies.  W  H.  Ipjfv.  .4uthorized  Is»u“d  ’  40  year  gold.  , 

Mectrlc  ompant  .  uurrougns*  laiis  ^  K.'^Moodie.  A.  ,l.  Nesbitt,  (ieor^e  '  •  »  U  ,  1,  ♦  at,  la  ”  *"■  Electrical  per-  due  fJto  «5, 299, 700  J2. 520.000  . 

Power  I  ompany.  Tntcrnafional  Llec-  Parent.  K.r  .  r.  a,  Thempson.  G.  St.-Germain  I  If  Oetoher  of  last  .veor  dividend  j  petual  eons,  deben-  DIVIDFND  RECORn 


ement  was  made  recently 
od  progress  wa.s  being  I 


vires,  with  any  degree  of  expansion  •  Canadian  Light  had  prior  rights, 
which  may  develop  in  the  inovinre  >  such  a  development,  unle.s.s  the  , 
in  the  comparatively  near  future.  rompany  had  been  acquired  by' 
t',4PiT.4i,ii^4'rM>N'  Beauharnols,  would  result  in  legal  ! 

B.  r.  Power  Class  ’’♦•’•'«  Outstsndine  action  being  taken  Cnder  existing  j 

"A”  .  1.500,000  shi.  i.ooo.non  shs,  Ponditions  in  the  power  field  In 


h.p.  to  the  output  of  ihe  company’s 
Ruskin  plant.  This  addition  will 


Richmond  6'ounty  Electric  t'o 
pan’-  In  addition  the  crimpany  1 
taken  over  a  number  of  municip 
ivnn-nedand  privately  owned  pop 
plants  and  distributing  systems. 

Has  SSJkJfl  f  usfomers 


’•■4s  sers'ing  28.366  customers  of 
•which  approximately  625  w-ere  power 
users,  through  the  mediums  of  612  | 


miles  of  high  tension  lines. 


and  J.  F).  MnntplaiMf 

Y^ar 

K  W.H. 
Output 

l<il7  . . . 

7.002 

191*  . . . 

R.0<R3 

1919  . 

0,002 

1926  . 

19.557 

1921  . 

12,246 

1922  . 

13.249 

41,285,421 

1923  . 

15.0S6 

46.682,782 

l'>21  . 

16,217 

48,784.7.13 

192.3  . 

18.283 

85.511.912 

1928  ... 

20,065 

122.218,857 

ir'27 

21.662 

122.452.986 

1928  ... 

23,552 

138,160,846 

1929  . 

25,543 

154,528,930 

1930  . 

26.594 

170.685,947 

I'lai 

27.225 

155.015,675 

1932 

27,498 

171.285.840 

1RS.3 . 

27,848 

174,655.860 

1034  . 

27,119 

184,938.666 

I9RR  . . 

28.487 

262.895,0-0 

1936  . 

2L214 

206,007.790 

1937 

23.336 

256.710.630 

30-yr.  Int  Ref.  A 

roll  TruRt  .S«  ;>  UO.OOO.OOO 

l8l  Rpf.  Toll  <.F. 

("sIIbH 

S^r.  B'  $4,000,000 

Rff.  arid  fnll. 

Tnist  fipripa 

3  to  4  *4  '"f,  matnr' 
ing  annually  *n 

Calird 

Nfar.  1.  lOfiO  . 

Subsidiary  Boud9 

14,060,606 

AuthortrH 

B  r.  Klectrical  per¬ 
petual  coni,  deben¬ 

tures  4‘4's  £3.538.170 

^'anFouvpr  PowpT  Co.'s 

£7.78«.1-0 

(.•'cermsin  I  Tf  October  of  last  .vear  dividend  j  petual  epnt.  deben^ 

I  rate  on  the  eorpnt  a*ion  .A  stock  wa."  turcs4>4'9  £3.SS8.17n  f7.'sj,i-i 

nuTpw  j  put  hark  on  Ihe  statutory  $2  a  share  I  Vr’^pprurMiVi  gua". 

yp.iily  basts  which  prevailed  from  debt  £i,. 500,000  zi.socpni 

"  ■  the  foimation  of  the  corporation  i  ^sTdurm?,  ’  js  ooo.ooo  94  2.30 -,( 

1928  until  October.  19.3,3.  This  re-  nnmFNn  RFroHn 

present.s  the  third  Increase  in  the  ,  •  1  j  1  u  ■ 

41,28.5,424  3.  .  .  .  •  J  r  iC  Clans  A  ato.-k  placed  on  ?2  annual  bssi 

46.682,752  dividend  rate  within  a  penod  of  1  8  [  October  1928  and  paid  50  cents  quarterly  to  Jan 
45,784.7.4.5  '  months  In  April.  1936.  the  qua r.  i  .’954  when  etock  was  placed  on  1.50  annual  bssM 
55..S11.912  ;  fvntv.  0-1..  inersasod  to  49  cents  quarterly  in  Julv  1935 

92.S18.8.57  '  Iprlt  rate  W  ,a,,  increased  from  .>1  S  ,  Raised  to  45  vents  in  ApOI  199.'  and  to  .50 


1.500.000  aha.  1.000.000  ,h,  jmwever.  indications  are 

that  It  will  he  some  considerable 
I*^**^’  tlnie  before  production  from  Reau- 

j.ooo.ooo  Called  harnois  will  he  siiffirienily  large  to 

.eeeeee  v..  rcsult  lo  an.v  1 0 f c p f 0 fco (I p  withCan- 

LOOO.OrtO  Pa  H  ji  T  •  i.*. 

adian  Light  output. 

CAPITALIZATION 

Authorized  Issued 

14,090, non  Cops..  $100  par  $4,425,000  $4,424,500, 
y  Bonds  Funded  Debt  , 

borized  Isauml  ^  40  year  gold.  , 

due  1949  *8,299,700  $2,520,000 

£3.388.170  £7."8..1-0  niVIDEND  RECORD 

I  paid  April  *.  193t,  for  \’eiir  andad 

Di*c  ’'>30,  $t  ^0  ,n  50  cor^U 

£1,500,000  £l.oOO  '  Jan  10)2  f^n■^  hnU*v*«jlv  tner^fifler.  * 

I  STOCK  MARKET  RECORD*  j 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


Dominion  Secubitibs 

oaRFoesnoN  UMiiED 

TORONTO  MONTWlAt.  WINNIPga  VANCOUVgll  NtW  VOWK_J-O^ON^P'^ 

IS  King  StrMi  WmC*  Toronlo 


in  April,  I^^T.  rotr  w*ar. 
rflispfj  in  45  f'OntP  0  jshnrp 

During  P.TT  tho  rorpnrotion  mm- 


ISF  dup  1949  lo.OOOeOO'^  54.2-30.-V«  ; 

nnTDFND  RKCORD  j  i^2'» 

"A"  stork  plarH  on  ?2  annual  i 
,  October  1928  and  paid  50  cents  quarterly  to  Jan  I  ' 

;  1034 -a’hen  stork ’rai  pieced  on  1.50  ennual  hMM  ;  10)2 
incr?ft«pd  to  4'^  rents  quartprly  in  July  if, 3^  10)) 

i  Raised  to  45  in  Apnl  193-  and  to  An  cpn-4i  10)4 
in  October.  Paid  at  this  rate  tbere«f*ef.  in)) 

R"  None  ptH  I9)'S 

ornri^RS  4xp  nTRErTOHS  "’3? 

W  G-  Murrln,  president;  ft  T-  Ootrard.  v«-p- 1 
provident;  Sir  Hefbert  Holt.  Andrew  P  Holt,  i  * 
John  Pakidson,  A  J  Nesbitt,  J  H.  Oundv.  J  B  ‘  - 


I  OFFICERS  AND  DIRECTORS 

Julian  C  Smith,  C.E  ,  LL  D.,  preaidant;  | 
I  John  S.  Norrlt,  vice*preaid«nt:  James  | 

I  son,  secretary;  W  S  Hart,  treasurer;  i 
\t'm.  C  Ftnley,  Cordon  MacDoufall.  | 

K.C  .  G  11  Montgomery.  K  C..  Howard 
Murray.  O.D  E  .  Severe  Godin.  Jr  ‘ 

COMPARATIVE  INCOME  ACCOUNT 
Years  Ended  December  3) 

19)7  19)6  19)5  ■ 

S  S  »  I 

I  Gross,  rsv  41S,elC  4|l.f00  4^8,91? 


op  axp  .  ate 

155  494 

1  A4  401 

1 

Dupree  .  .  . 

100,000 

•.;,noo 

60  000 

Oper  Inc 

185.1  18 

1*4  lO  < 

’•n  )<4 

Fix  d  chnrfiecj 

!  4 1  1  A  'a 

«  44  AS ) 

Ntf*.  eaf!i 

40.e)  J 

41  e$^0 

Dtvid  .  .  . 

M  ’4A 

s ;  :  4  ,6 

xBalante  .  . 

7  40i 

a  0j?a 

VO' 

»'—After  Income  ta* 
nd  )r.’«7  in 


Cl  «««♦  M.itVi  i  *0^  C- E- Calder, E.  H.  Adams.  Moe 

and  Sl.g  pPl  rmt  nonn.-  w*tn  tr^as  Eme^t  Rogers,  secy  .  Austin 


SOUTHERN  CANADA  POWER  CO. 

IT  TF,ABS  EABNTNfv  BKt  OBU 


GroM  Earn. 

Net  Eftn 

Prsf  Div, 

Cem  niv. 

1321... 

*  758.959 

$  90.;g.S 

$  18.286 

1^22 

_  _ 

.  84.9..565 

160,060 

19,911 

1923  , . 

.  953,976 

IRl.OSft 

82.166 

'924 

.  1.160.86.3 

270.671 

1 79.088 

100,006 

1925  .. 

1.218,665 

316.876 

227.6*9 

100,606 

'926 

.  1.889.181 

4.34.66.0 

286.674 

106  006 

1^27  . . , 

.  1.534.281 

474.742 

294,392 

180.060 

!'-28  .. 

.  1.809.566 

674,074 

297.664 

808.912 

1929  .. 

.  2.695.912 

701.702 

298.539 

888.784 

I  :z3n 

.  1.2.57,421 

8.38.420 

352,634 

888,784 

1931  ... 

.  2.35.5,111 

8.30,061 

402.988 

388,784 

1982 

.  2,224.444 

802.006 

425,802 

888.784 

1933 

.  2.114.726 

74.MO3 

425,334 

398.38  f' 

1934 

.  2.190.68.3 

807,011 

425.884 

818.369 

19.35 

.  2.141,642 

7I.S.412 

425.334 

821,016 

1938 

2.1.54.464 

600,646 

425.334 

819,257 

193: 

.  2,368.088 

78n..‘iI8 

4?  5, .334 

819.642 

!56.716.63r>  prorePlis  nf  8  nrw  ip5UP  nf  yhnrt-  and  : 

t.pi'm  .3'8  ami  and  4 ’4 'a.  ruatur 

Ing  In  I960. 

All  Round  DroBToax  1928 

SiUTitiw  1929 

for  year  Thp  rppnr*  fnr  thn  fisrai  joiin 

*  189  158  l''^af  rpvpalpd  all  round  pmgrpp.s  in  ,  j58^ 
I79i79,5  I  oppratinns,  pnwpr  salp,*  hning  upat'(n;s 
11.5.889  ;  ,03  44  from  379.7S9,6,5K  '  1954 

48.589  k.w.h.;  mptnr  Inptnll.Ttions  up  “*  !  1938 

550  132.646  from  129.213;  .and  gas  salos  j  IM7 
10M69  ”P  a*  1.298.827,666  r.f  from  1,236.-!  ';"”' 
97,892  376.600  9  f  Tn  flip  railway  division  •  .-r 

dll'l80  paRSPngprs  parrind  inprpaspd  tn  70..  j 
dT.sisis  87.9.912  from  67.381.417  and  frpiglit 
j5aS;?  hauled  to  349,164  tons  from  298,226  1 


and  H  R  MarMillan. 

STOCK  At ABKET  BECOBD 


1928  ___ 

1929  . 


R  Stork 

High  Low 


A  Stork 

High  Lnw 


HyORO- 


d,90,9S2 
d5S.94.5  Inns 
.38., 542  B 


PROFIT  AND  LOSS  ACCOITFr  ' 

1955-37  1935-38  1934-S5  ; 

,  *  »  »  ; 

Grnw  r.v.nur  14.908,788  18,950,956  13.030,091  I 
E.(rpn9ra: 


BAJ.  ANCF,  SHEET  COSf  PAR  ISONS 


B  r.  Power  Corporation  la  one  Op.r.  ..p.nara  »7.4.5l,S01  8,109.969  5.560.466 
nf  the  largest  piihlii;  iifiiit*  ,.om-  pr,.p. 


l'^21. .  . 

!  21  . 

'•23  .  _ 

•9>4  . . 

!''25  . 

1926  .  . . 

1927  .  . . 

1.928 

1929  ...  . 

1330  ..  . 

1981 

3  332  . . 

1338 . 

1934  . 

1.935  . 

'.936  . 

!937 . . 


Total 

(‘ombined 

Prnf, 

Com. 

Surptu. 

Reiervee 

Stork 

stock 

8,39.3.5,3 

$  26.06fi 

$  3 1 9.000 

$4,000,000 

468.511 

4a2.67?> 

9.30,000 

4.110,200 

127.466 

1.600 

2. .584.800 

4.171.925 

127.989 

3.284.800 

4.171.026 

117,778 

770.'.  <S| 

.3,340.100 

4.171.925 

186.36.5 

«9n.042 

4.86.5.100 

4.791.925 

166.71.5 

1.060.674 

4.90.5.100 

4.971.92.5 

234.812 

1.2.=i6.694 

4.976,700 

8,672.000 

.339.281 

1,473.136 

4.975.700 

8,672.300 

4.38.883 

1.690,282 

5.884.600 

8.672,000 

488,575 

1.952.941 

6,759.700 

8.672.0OO 

442.695 

1.98.5.367 

7.088.600 

8.672.000 

350.977 

1.93.2.961 

7.088.900 

8.672.000 

423,225 

2.116.306 

T.088.''0i> 

8,672.000 

392..344 

2.J56,.S71 

7. 088. 900 

8.672.000 

328,016 

2.11.5,584 

7.088.900 

8,672.000 

.358,463 

2.107.054 

7.088,900 

8.672.000 

Tot*! 

Cufrent 

C  urrept 

Work 

piinie.s  in  Canada  and  through  its  n.p  and  r.n . 

FundH  fiiihsidinrirs  operates  pvplusivply  the  ro, 

Debt.  ■  ,  -J  ProA*  for  aco 

■4. 715.877  rlPPtnc  light  and  pnwpr.  gas.  and  ipprai.,!  ..p 
4, 888, 81"  ,^t,.pp(  railway  .systems  in  \an 
siMMOfi  .niiver,  Virlona.  New  Wp.slmmstpr  inT’.'’"i‘r 

5,507.021  ynd  surrounding  miinicipatii ies  The  ai  . 

«:956::l3l  toiporation  wa?  formed  in  1928  hv 

8.9.32.605  Canadian  fmaneial  interests  lo  ,o  -  \  ' doidBn.is 

e  si^'ss- I  6I''''P  business  of  the  R  f  Elee 


9.33,151  1.58.3.204  1. 4.34.823  j 

1,942.955  1,842,295  1,944.219  ' 

80.000  120.554  1 

20,315  123.432 


2.736.857  2.549.580  2.505.504  j 

1,788,220  1,641, ■»42  1.885,074  ‘ 


POWER 


ELECTRIC 


fi'sMSfi?  bnsinpsr.  of  ^hn  nC  KIrr  j 

irir  Railway  which  had  hron  in  ;  f 

*3.tr7.d2R  surrrssful  oporafjnn  for  "n  yrarf:  ! 


Hj\ idenfis  t.TOA.t^nn  l..=iDO.rton  l,6T»rt,O0d 


nrpliLs  fo*"  >pa»’ 

'rp\  Bijrp 


t, 23^401  bl.l^T.LSn  1.034. f>‘>l 


\  In'^lude?  nroperty  ta 
Inrlurier  ahf>,  pro 


proportion  of  bond  dl?c 


Assets 

Asset* 

Liabilities 

t  ’aritjil 

*10,222.162 

*  269.40.3 

$  705.066 

X  $.72:-.889 

10,619,194 

236.26'2 

.'118.859 

t  82.6^7 

1 3.200.442 

2.380,301 

277.101 

2.103,200 

13,043.859 

841274 

4:i...467 

40.%. nor 

15.761.870 

891.190 

l.:)fJT.o«i 

tP46,39t 

18,446,961 

1.299.<'SO 

46;i.87t 

S6:).206 

18,511.089 

80,3.463 

<s:.24.'i 

965.000 

22, .5.34.974 

3.795.828 

46H.67.0 

.'^.327. 155 

24.084.771 

4.098,464 

1.745,886 

2.352.5 

25.101,327 

4.344. 605 

1,991.627 

2.359.063 

25,558.762 

2.540,134 

25.921.846 

•3,47,5.989 

On.5,85.7 

25.608.265 

3.259,167 

742.472 

2, .51 5.69.5 

25,531.922 

3.398,103 

S.32.482 

2.865,621 

25.484,26.5 

.3.30.5,026 

.567.5.'50 

2.747,467 

25,367.034 

.3,454.608 

592.441 

2.862.167 

25,517.387 

3.646,567 

772.6TO 

2.873,897 

8;^5f:?iiianH  serves  a  .eviimry  nf  over  '  1 ,366  T^.a!  ^  ..re  1,305.830  ,.239,401  1,2.9.785^ 
8.514.342 1  square  miles  with  a  population'  I'oork.  $1-8  $1  si  11  88 

1  of  :’7.T.66n  Tin-  number  of  gas  and  ,  ,  j  .  ,  ! 

6..3li.82  i  .>1  .  \  1  n-lude?  prop.rtv  tai 

I  eleetric  customers  shop?  a  .Sleafty  a' -  Inrludp?  al=o,  proportion  of  hwd  dlrcou— ' 
Props,  A-  i  jj^nwth  eaeh  vear.  with  a  rnrres-  »'''i*t<’o  oO.  rost  of  .vskang'- ar.o  arffarred  dl.  1- : 

Plant  1  ■  .  dond.-i  of  oub.jdiary  companip?. 

9,878,14  >  I  ponding  increase  in  nutp'H  nf  ga,  j,  AdiurterT  , 

io’-4.3  3?8  1  elei  tririty.  d-  h.pr-it.  | 

i3!o2i!804.  Operate  11  Fewer  Ptants  operating  st.atistics  ! 

leiosTvsli  Siibsidi.'ii'v  eompanies  of  the  mr- ;  „  „  roo.om.r, h  I 


■•utpiif  nf  !;ar 


i:).02i.«o.t 
15.82S.001  ; 
16.?>83.V'2  I 


.\diufterr 

nptirjt. 


OPERATING  ST  ATISTICS 


X — Exceas  of  Current  Liabllttie*. 

STOCK  MABKET  RECORD  AND  RATIOS 


Preferred  .stock 
High  I,ow  Earned 
28  44 


.  Common  Stock 
High  Low  I'll 


1.30 

17.10 

180 

180 

3  7V 

15  91 

60 

39 

1  2-3 

104 

14  25 

RTU 

24 

1  2.3 

104», 

12.41 

•3'2  ‘ 

22*4 

1  00 

795-, 

It  32 

20 

To 

94 

70 

10  51 

19‘i 

to 

BO 

72 

11  .39 

16 

10 

96 

SO 

10  '26 

I4I5 

91^ 

76 

98 

9  74 

15 

11 

.66 

104'.; 

11  05 

18U’ 

IIN 

80 

17.578,080  :  poration  own  and  operate  II  h.vdi  o  |  i'(3; 

i  rleetrir  power  plants  and  'I  .  team 
goiiieirso  I  plants.  The  ultimate  eapaelty  of  .ill  ,  ,9.54 
"oiolejo?  i  plants  and  site.*  eonfrolled  hy  tlm 
2Lo.58i.562  :  corporation  is  estimated  at  Si’0. 1 60  ,  19,31 
20.^38.051  I  ],  p  p,„^pr  and  light  is  supplied  to  jjioo 
2oiw,'92i  i  the  citiies  of  Vancou\er,  Vietona.  i  ];,2i 
20,659,217  j  \p^.  Westminster.  North  Vaneouver.  : 

Kamlonp.s.  and  L’6  other  munieipali-  j 
ties.  .A  total  of  60.6  miles  of  high  :  ip.st: 
R»tio  lension  transmission  lines  are  op-  ,  J93J 
Cur.  to  era  ted  193.3 

Tot.  . Ass.  't  hree  gas  plants  are  operated  with  ^  1332 

5  V  ;i  tola!  dail,'  capacity  of  i;’,.oo6,U06  ^ 

13  •’  cubic  feet.  Tlie  rompany  has  66(.?,:i  1929 
2  1  miles  of  gas  mains  and  serves  Ifi,  | 

7.0  960  gas  ciistomers.  | 

lj!  ?  TliP  streel  railway  deiiarlnieiit  op.  [’37 
17  (i  erates  lOL’  miles  of  city  car  line.s  ;  199" 

'3  0  a  total  of  niS  miles.  :  [03i 

1  34  The  comitany's  field  of  service  i 
12. K  I  emhraee.s  the  most  thickly  populated  ,  19:11  . 

12  9  jniid  highly  industrialized  seciion  "f  1929 

13  8  I  Briti.sh  f'oliimbia.  which  province  192s. 


k.w.h. 

Cons’arr.ers 

Motor  Loa-t 
if  H  P. 

423..384.644 

132.649 

168,636 

373.789,058 

12“,218 

173,397 

•341.469,485 

126,092 

163,590 

324.155.96.3 

12,3,368 

163,378 

•324.035.3,36 

122,298 

159,877 

3(6,549.095 

121,169 

159,989 

372,282,045 

118.267 

157.100 

.351.047,573 

110.436 

151,244 

342.62;, 810 

105,908 

141.378 

3'.'0.405.8n5 

100.337 

128,341 

( 1*5  Sold 

Gas 

Miles  of 

^'uhir  Fcpf  Consumer# 

Maina 

1.298, 827.000 

48,741 

643.92 

1.206..376.OOO 

1.189,';19.00tt 

1,125,268.000 

47,841 

632.92 

I,‘'21, 30-4, 000 

42,263 

604.89 

1.31.3.074, non 
1.272.870,000 
1.283,048.000 

i.nrn.sio.otin 


PavungDrg  FrF^ight 
Carriwd  Tonnag?- 

'^0.87.^,942 

8:..'181.44:  298.22; 

fiL45^.1f>4  21M1: 

02.«80.184  1P8.6H 

♦)8.190.41'-‘  213. "Tf 

8'^.R82.41'>  2t^.28f 

T4,24P.6‘'«  843, 22f 

7f3.U3,D"0  1*4.1!  1 

T;,80|.or,l  633, 09C 

77,008. fi.SO  4*7, 8D6 


STIMUlilTES  BliSIRESS! 


Northwestern  Utilities  Limited 


East  Kootenay  Power  Company  ;  Northwe.slern  I'lilities.  l.id  .  con-  is  near  Viking,  about  eighty  mile* 

_ _  _  trolled  bv  a  subsidiary  of  Dominion  I  souiheast  of  Kdniontnn  and  it  is  es- 

For  the  first  3  months  of  the^cur-1  The^company  operates  2.66  miles  i  Gas  &  Klect.  ie  Co..  had  Pi-^fi'  "’‘laird  by  prominent  geologists 
rent  fiscal  vear -the  quarter  ended!  of  transportation  lines  between  its , -f  in  l!i.  , .  a.gainst  $1 1 1.ISS  that  not  le.ss  ; 

June  36th  -  Last  Kootenav  Power!  Bull  River  plant  and  Blairniore.  in  1636.  Surplus  for  tOJ,.  alter  pay-  than  t,(i.u.i6,noo.666  cubic  feet  of  gas. 

CO,  Ltd.,  reported  a  slight  contrac- 1  Alta,  and  between  the  Klk  River :  nient  of  preferred  dividends  was  Pn.du.  ti.jn  is  being  made  from  an- 

tion  in  net  revenues  as  compared  !  plant  and  the  cities  of  Fernie  and  $1  LLfin.  bringing  _  balance  forward  '  other  field,  near  Kinsella.  No^  2  well 

with  the  same  period  last  vear.  Gross  !  Cranbrook,  B.C.  In  addition  to  sup- !  in  siitplus  to  $.o,i..6.i..  (.as  sales  of  Mn  liiat  at  c;i  with  an  open  flow  of 

5vas  slightly  higher  but  there  was  applying  energy  to  several  towns  and  ]  the  company  were  higher  at  $1 .6,.6,.  I  9.666,666  e.f  .\o  1  well  tn  the  same 
somewhat  greater  increase  in  nper- jetties  in  the  Crow's  .Nest  sections  122  and  cost  of  production,  olc.,  field  is  pindiicmg  with  a  flow  of 
ating  expenses.  j  of  B.  ('.  and  Alberta,  most  of  the  .smaller  at  $386,966.  ;  .  ,6ii(i.660  c.f. 

A  sharp  impidvement  in  earnings,  i6'P"'-'ant  coal  mines  in  the  di.striei  i  h,  R.  Milner,  president,  ’’fated  ,  ' 


#  A  BIG  factor  in  the  rapid  development  of 
commerce  and  industry  in  Winnipeg  has 
been  the  availability  of  ample  low-cost 
hydro-electric  power.  Proximity  to  mining  and 
the  great  Western  market  gives  Winnipeg  all 
the  more  reason  to  take  advantage  of  this 
factor.  With  increased  mining  activity  and  a 
good  crop  Western  Canada  will  experience 
increased  buying  power  and  expanded  econ¬ 
omic  activity.  Winnipeg  is  the  ^Bteway  to  this 
new  wealth. 

PLAN  NOW  FOR  INCREASED  INDUSTRIAL 
AND  COMMERCIAL  ACTIVITY  IN  WINNIPEG 

Write  us  for  full  particulars  of  business  opportunities 

WINRIPEG  ELECTRIC  CDMPlNf 


66(1,660  C.f. 

'I'lie  distribution  plants  consist  nf 


666  higher  at  SJfS.ojO.  Bond  inter-  er  and  Calgary  rower  (  o.  providing  :  in  Kinsplla  rieirt  were  .iiqiiiicti  mi 
pst,  was  earned  1.1  times  before  de-  for  an  inlerconneel ion  of  the  sys-  favoralile  terms.  '1  lie  coiiiiiany.  in 

preelation  which  compared  witli  lenis  of  the  two  comiiaiiles.  'Ihe  addition,  expended  $1!1,()i.t  lor  [ilant 

small  net  losses  after  deduction  of  j  necessary  Iransnii.ssion  lines  were]  and  property  additions, 
interest  for  the  two  preceding  fiscal  const nietod  during  1936  and  ihe  ar-!  .Northwestern  I'lilities.  I.iiiiifed. 
years.  rangoiiieni  is  working  out  for  the  „,,p,.aies  under  an  exclusive  twent.i- 

East  Kootenay  power  Co.,  TJd.. ' ‘'"'"Pan-  vear  renewable  franchise,  to  supply 
owns  and  oiierates  2  hydro  eleetric,*''''’  4'4i>i'I'AI  1/ A’l'iov  ’natural  gas  to  the  <  it,'  of  l-.dmonion 

plants  on  the  Bull  and  Kik  Rivers  j  .  ^..q.nVed  i^.ocd  f'”’ don’ci^tic  heating  purpose.*  rhe.se 

in  the  Crow’s  Nesl  district  of  Brit- j  r„mmen  too  par"  ‘  '  'a'^s  are  fixed _  by  the  Boar.  ,.l 

ish  Columbia,  the  former  with  an’  x-hIiip)  ....  5(i.ii(i6  .ch.^.  itn.noii  sh.*. .  I’lildir  tJilit.i  <  mnmissioners  orilte 


installed  .  apacity  of  T.266  h.p.  and  ;  r'-r  ' »i"0»  7-o  . . 

the  latter  w  ith  an  installed  capacity  '•  •  •  ^ 


instructed  during  i9.)6  and  ihe  ar-  .Northwestern  I'lilities.  I.iiiiifed.  , 
ingoiiieni  is  working  out  for  the  310.9  under  an  exclusive  twent.i-  I'no 
titiial  benefit  of  tlie  two  eompan-  ,.,.newahle  francliise.  to  supply  ""• 

5.  ,  .  !  natural  gas  to  the  City  of  Kdmonion 

4  .AiMTAM/..$’i  n>\  for  domestic  heating  purpose.*  riie.se  ' 'f' 

imrrm'n  too  rales  lire  fixed  by  the  Board  of  \ 

x'Hliie)  ....  5(1.11(16  ,s;h.9.  ;tn.n()(i  sh.5. .  Fiililic  tJility  (mnmissioners  otilie  v 

■pf  (JinO)  7G>  I’rovince  of  Alherl.n.  based  mi  a  6'',  and 

'•'■m . 5',. non,,. (1.1  $1.1, no, . .  deducting  sinking 

F'iiihIoiI  Debt  funds  and  depletion  fund*  and  oper 

.MitliMn.;^,!  "  my-"  aliiig  expenses.  Cavoraiiie  franclii- • 
t  Mtgr  (4fld  7’.  se*  are  also  held  for  snppl.viiig  ga.* 

.5’. .A  .  .  .  1:5. one, non  $i,7hl.onn  ,  ,|^p  residents  of  fi\e  town:  011  Ihe  ^ 

1.  ‘  nnn  niain  transmission  line  lieiwccn  Gie  ; 


and  as  ai  .Marcli  3tst  193.'i.  a  total  of, 
16, 7:’.:!  euslmiu'i's  were  connected. 
CAPITALIZATION 

\uth(>ri/»*r| 

(’nniiTion.  n.p.v,  «h.  hO.OOO  /  ^>0.000 

I*ru»r  pret  cvi 

null.  !ir0  p,$r  .  i.2.0fM>.Of»n  vM  .0 1  2.(>00 

Funded  Debt 

I'lrst  morT.  .Srrip*^  ! 

■\  -SI  7'^z  .  $T.nnn,noo  )i.')4).Ton 

7  Owner!  by  l.rlnKinton  L'tililio* 

V  ^>wnf»H  hv  OnjiT.  Cin^  rtml  1  lertric 

and  its  snbs;Hi;iries  i 


of  16.606  h.p.  In  addition  to  tlii.s^]  Fuihoi  r  (lut.^rnnH- 

22,200  h.p  of  hydro  power  generated.’’’  AiitliMn.;^,!  m- 

the  company  has  a  supplementary  1*1  Mtgr  (irid  7'. 

source  of  energv  m  a  recently  con- 1  ,  rrM ".a  Te.onn.nan  $t, ,1.1. non 

structed  steam  power  station  at  ’  CTO.nnn 

Sentinel,  Alberta,  with  an  output  of  ’  uividbnd  record 
^300  h.p.  Preferred — 7Gi  per  annum  —  15th 


S  VSI\  n  OON  I  IVLSTOI  K 
RLt  LUTS 

;  .'8a-kaiooii  I ,i\'<*si(ii  k  r.-'ir.y-  ;r 

,  the  Sa.ik.ai' i.Tii  .^inrkvardj  for  'hr  'an 
...  uarv-.Inl,\  prnnd  nrr  rrportrd  .a,*  fol- 
’‘lows:  (Rattle.  23.367  head;  cal-e.'. 


WINNIPEG 


MANITOBA 


field  and  Edmonton  420,  hogs,  43,.340;  .sheep,  4.212,  horses,. 

The  company's  natural  gas  field  6,047.  I 
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THE  FINANCIAL  HWES,  MONTREAL. 


Consumers’  Gas  Company 

Now  in  90th  Year  of  Successful  Operation  —  Has  Main¬ 
tained  Unbroken  Dividend  Record  Since  1848  — 

Net  Income  Shows  Gradual  Recovery  | 

EXPECT  FAVORABLE  RESULTS  THIS  YEAR  j 

Xo'r  In  ttp  ninpfjeth  year  r>f  sup-  cas  fo  some  Ifie.SOO  customprs.  fn  ! 
pessful  nppration.  <"onsumerp'  Gas  ypar  ended  S’epfember  3d,  103^,  ' 
Co.  of  Toronto  confines  its  activity  5.S3,S.:on  M.  c,,.  of  pas  nas  pro-  ; 

duced  and  .«oId  ai  •'Pe.31P.f)27.  In  that 

to  snpplrine  the  gas  rcnuirements  ,,.,3-  .r-os  down  to; 


1928 

4  676, dO: 

1.5.007,84: 

12.P“2.fi62 

?-,8“2.860 

1.116,664 

Ia24 

4,676,507 

1.5,4,33.310 

12,902,63; 

•M  62, 129 

1.111.591 

1925.  .. 

5.458.8.85 

I7,798,3lfS 

lS.6^2.fiI2 

;x.0:‘>,433 

l,l83.70r 

1926 

fi.4f6.063 

•J0.70.5.S.36 

S.72S.  ■« 

:-.300,oih 

G27 

5.496.062 

20,739,203 

:  *..^8 ',22*1 

'■'.426.100 

1.2  1.3.37 

1928  .  .  . . 

«,49fi.063 

21,874,576 

1 «. 

.'.fi>2.‘v‘« 

1.360.6  '2 

V,591.d.5.'> 

23. ”65.497 

n.Ofio  72'^ 

•,.v#;‘*,Qo., 

t.|:'.3.v72 

r  .... 

7,691. .565 

24.14fi.6x. 

29.}J^fi  '2 

fi.037.4L3 

1.442.'.'21 

i:*9l  .... 

7,591,656 

24.883.60,9 

23..'S2.  V5‘. 

.5,864 .352 

I.71‘M86 

1932  .... 

'.*.993,908 

2.5.628.4  *-.3 

21.fifi:/'61 

.'V,7f*8  002 

1,5-6.13] 

1  “.33  .  .  . 

",4.5»,233 

25,499.346 

21.OiM08 

.^459,o.; 

1.400,316 

1934  .  .  ,  . 

6.929.939 

25.720.811 

20/'S«.i3'> 

6.362.19." 

1,71.3. ”2.6 

193.6 

6.425,723 

26.142.904 

20.4.80.:  23 

6,234.376 

1.6«i6.  OS 

1936  . . .  , 

5,962,436 

26.336.496 

on  01 

A.22rt.'fiO 

1.64(».O60 

1 937 . 

6,007.216 

26.789,989  • 

20.?>fi2.41fi 

5.319.528 

1.488.017 

STOCK  MABKFT  RECORD 

y'Jivndende 

R  L 

Ear.- 

raid 

Val. 

1821 . 

7.5  62«-.  15  57 

O  10% 

tifis  66 

1922  .... 

'Sh  62 

14  3"^ 

10% 

166  Ot 

1923  .  .  , 

1691^  1504  9  ^^! 

lOTj. 

161  16 

i:'24  ... 

l-O  159 

10. 11 

10% 

161  2» 

1925  .... 

1"  164 

s  Ta 

lOG 

156  98 

1926 _ _ 

128'6  irn 

8  98 

10% 

1.^6  07 

Gatineau  Power  Company 


in  Interest  Charges  for  Company  —  Will  Refund  1st 
Mortgage  5’s  When  Conditions  Favorable 

EARNINGS  GROWT'H  REFLECfsNEW  CONTRACTS 


area  Conservatively  progressive  the  continued  to  gain  and  ulll  shon-  a  'JgSj  . “  . . . 

company  has  met  competition  of  the  :  further  increase  in  the  current  year  j  is'Sn' !  ] .' !  i i . ! !! .  ! ! ! ! ! '  !!  *Tf 

publicly-owned  electric  power  and  I  fnder  its  special  act  of  incorpora  . . . 

light  service  and  has  mainmined  an  ;  tion  the  company  is  permitted  to  '  1932  V. i  ‘ '  P 

unbroken  dividend  record  since  pay  dividends  of  Id  per  cent.  Pdr  '  ]9SS . is 

1S4S  In  the  past  five  years  net  in-  aninim  after  annual  pimislon  for  a  ’  j93L.V.',''^■.' .‘i ! I.' .'  ip 

come  has  shown  sradual  reenvovy  plant  and  buildings  renewal  fund  '  1M6  - ! .  20 

from  the  ld.13  dcprc.sston  low  with  amouiing  to  .S  per  cent,  of  the  honk  j  ;;;  '-'I 

no  Increase  in  the  price  of  pas.  In  value  of  plant  and  buildings  in  ac- j 

the  current  year,  which  ends  Sep-  tunl  use  If  earnings  are  insuffi- '  "To.t'jiyRt 

tember  3d.  J!)33,  the  annual  state-  dent  to  cover  both  the  renewal  fund  ' 

menr  will  reflect  .an  increase  in  the  and  dividend  rctiuiremenls  the  com- j 

price  of  gas  which  became  efferthe  party  may  apply  for  an  tncrca.se  in  '  |  Will  V^ltV  IxHI 

in  the  summer  of  1337  It  i.^  anr'c;-  the  rate  at  which  gas  is  sold.  This 

pared  that  the  results  f„r  the  rut-  the  company  heen  reluctant  to  Rgpiri  TransTt 

rent  year  will  minpaip  f.'i\orahly  c]n  and  since  1920-30  earaings  have 

with  results  in  u  hen  not  not  been  <sufflcienf.  to  cover  both  ^  tnu  arns  bi^ner  earnings  was  re- 

proflt  was  SU-Of^  vf'r  .’bai*-'  bc:ore  liivldends  and  renewal  fund.  Oivi-  veiSvd  during  1937  while  there  has 
pro'X'ision  for  the  rer;fv,j!>  f  ind  and  deufls  have  been  maintained  at  the  hcen  a  further  sharp  reduction  In 
$.1:0  per  share  .ipct  P'.n  ..u  for  Id  per  cent,  rate  which  has  been  in  ,.^3,  rendering  the  pos- 

this  fund  as  provided  1m  -  atutc  effect  since  IS,  4  and  the  deficiency'  ,  , '  ,  . 

TV,. _ . ,nd  >u  renewal  fund  wa.s  made  up  out  of  "f  parments  on  the 


— - - - — . — .  CroAft  rev. 

Br.i(  j  In  .fune  of  this  year  Gatineau  horsepower  as  immediate  .standby  ' 

ifi3*SR  ■  Pp’^'Pc  Co.  completed  a  refunding  for  which  the  Commission  will  pay  Adv.  and  gen 
IRS  ot  I  operation  hy  which  fhe  fi  per  rent.  .$10  a  horsepower  and  9,000  as  ulti-  exp. 

i«i  16  I  cent,  debentures  of  the  company  mate  reserve  for  which  a  reserva-  ^eprec. 

156  98  !  were  redeemed  from  the  proceed.^  of  tion  charge  of  .1175  is  paid  When 

i.ifi  07  ;  an  ts.sup  of  1.3,000,000  serial  3's.  the  commission  finally  accepts  the  Net  r«v. 

156  I  5*2’‘S.  I  s  and  4'4'a  and  $10,000,000  full  fiO.OOO  horsepower  for  Its  east-  ■  ■ 

1.58  90  I  P’f  1  l-jear  5's  It  is  expected  that,  ern  s.vsiem  the  price  will  be  $12.50 

I”  i  when  bond  market  cot’ditlon.s  are  a  horsepower.  Pret.  div. 

154  16  I  favorable  the  5  per  cent,  tst  mort-  Gatineau  Power  Company  Is  one 


b%  S.  F.  gold 
debenturea.  dua 

1941  12,900,000  7.862,000 

,®ane>  B  7.500.000  5,749.500 

OFFICERS  AND  DIRECTORS 
G.  Gordon  Gale,  pres  ;  L  L  Moore, 
vice-preaidenti  J  R  Binka.  secretary.  H. 
R  Weaver,  trees.,  V  M  Drury  and  C 
N  Simpson,  pen. -mgr..  H.  C  Brittain.  57^ 
Fraser,  Hadley.  N.  B.  Norcross.  Louis  S 
5l  Laurent.  K.C  and  Arthur  F  While 
1937  1935  1935 

5  t  $ 

Gross  rev  8.580  995  8,191.209  9.309.1  14 
Oper  exp..  .  559,702  515,043  560.494 

Maint.  273,854  231,758  204.701 


154  16 
149  04 
148  80 
145  77 
142.07 
141.28  , 


Prel.  dlv. 
Surp. 


Twin  City  Rapid  Transit  Co. 


gage  bonds  of  the  company  will  ^f  the  largest  hydro-electric  power 
also  he  refunded.  producers  on  the  North  American 

ntrectors  recently  declared  an  Continent.  Its  hydro-electric  gen-  Total  assets 
i  initial  dividend  of  20  cent.s  a  .xhare  crating  plants  on  the  Gatineau  River  Fixed  assets 
ion  the  common  stock  of  the  com-  and  on  the  Ottawa  River  and  other  cufr"'A 
j  pany  payable.  Septeniher  IS.  tributaries  have  an  aggregate  capa-  curr.  hahV* 

j  For  fhe  year  1937.  Gatineau  Pow-  city  of  599,519  horsepower  install-  Work.  Cap. 

j  er  reported  a  healthy  expansion  in  ed  and  in  operation.  The  larger  - 

I  earnings  as  compared  with  the  pre-  portion  of  these  power  site.s  is  oivn-  Otta 

1  vions  year,  gros.s  heirig  up  $190.  ed  in  fee  and  the  balance  Is  held  un- 


323,138  249.207  318,829 

556,789  545,825  548,552 

.  .  310. 4p8  294,575  245,796 

IV.  .5,554,4115,175.697  7,350.577 
■  .  .  4.539,064  4.754.585  4,843,055 

0.  .  1.641,757  1,075.041  2.059.416 

liv . 1.500,000 

.  1,641, 757  1.075  041  559,416 

BALANCE  SHEET  FIGURES 

1937  1936 

*  $ 

aaaete  .  .  142,517.986  159.664,425 

aseete  .  .  131.512.252  152,727,722 

.  Re».  .  14.954.692  12,515.868 

9aaeli  .  .  5.389.664  1,128,271 

liebs.  .  .  612.049  709,650 

Cap.  .  2.577,615  4I8.6I2 


Ottawa  Electric  Rly 


vurh  results  hi  pso-.';;  when  net 
profit  was  SII.OS  per  .-h.nie  beinre 

provision  for  the  rer;e>’,i:>  fiind  :ind 
$i>  70  per  share  .'ir'er  p-.n  "ii  for 
this  fund  as  provided  l'.\  -'atiite 
The  comp.i-ny  ni,iniif.'<e* ■: re,-  end 

distr'hute.s  artifn".i'  ■  ■  Gie  ntt' 

of  Toronto  and  <  on' ;  :  area? 

and  deri^'es.  some  TiS  ii"'  <  eiit  of 
gross  revenue  fron.  '  irre 

while  sale  of  It -ivoou' -.eli  as 
coke  aud  coa:  tai  pr..  !':'-;.  ■ ''oiinrp  I'roi 
for  p'orne  I'o  -  eetr  .-iii';  ■  eliand,.=e  has  in 

.-..'iles  .-nnie  4  3  per  'fat  I  h"  eoiu-  ht'  sal 
pany  operates  *v.o  r  i.-  m.anuf.a'-tur- 


3  rend  of  Twin  Citv  Rapid  Transit  Hwidand  paid  Jar  2,  i9>n.  p,h  in  script '  and  net  up  15t;i.,oo0  der  long-term  government  leases,  fn  neeemhar  «f  -v- 

ro.  towards  higher  earnings  was  re-  at  11.«41.767^  The.se  plants  are  in  nitration  to  full  holders  of  OUawa  Trac^^^^^ 

I  a  10-5-  W  I  .W  W,  STOCK  MARKET  RECORD  And  preferred  dividends  for  the  year  Installed  capacity  and  except  for  , ,  j  fnrmor  hoidin.- 

\ei-,d  during  1.3,  while  there  has  Pr-ifn-d  rommon  i  were  equal  to  H3  cents  a  share  on  24.400  horsepower  are  physically  in-  Ottawa  Rleetrlj.  ^Raifwax  r  ^ 

heeri  a  further  sharp  reduction  In  ii-ch  Low  High  Low  the  common  stock.  For  the  first  terconnected,  forming  a  unified  hy-  =  nion  k  f?  a  .  ’ 

tho  current  vear  rendering  the  pos-  no  4?  !  quarter  of  this  .year  earnings  show-  drn-elccfric  generating  and  trans-  Lndinc  nn  of  the' h^idiof 

s, hi, .M  of  further  narments  on  the  mv  :::  -or  ^>1.  C:.,  i  ed  , a  further  improvement,  gros.s  be-  mission  system  Ail  but  29,905 


r  ommon 
High  Lo' 
7917,  58 


f  flirtlier  payments  on  the  i 

...  ”29, 


general  or  special  reserves.  The  in  the  companj's  preferred  stock  in  the  1930 


crease  in  gas  rates  offered  In  1937 
should  reduce  drain  on  reserves  and 


immediate  fiituie  none  too  bright,  jpj] 
The  rompan,i  paid  .$14  on  arrears  in  1953. 


here  is  no  sugge.stion  of  any  change  j  jicccmher.  n.ih.  the  first  pa.vment 


,cli  as  dividend  polict 


ut  I  h"  '’oiu-  hy 
m.anuf.a'-tur-  s.a! 


Ill  dividcno  policy.  I  since  1932,  and  a  further  $7  In  luly. 

I'rom  time  to  rime  the  company  1  1137  hut  these  pa,vments  were  faced  1937.’’.’ 
las  increa.sed  its  out.stauding  capital  hv  the  P.i?  tax  on  undistributed  net  Of 

hy  sale  of  stock  op  tender.  The  last  income  rtlvnlcnd  arrears  a,s  at  De-  d  I  s 


.r.j  VVUI,.--  -uair-  ■oi  .a .  t  ■  o  -  Ill  ir  PCpiJ  >»  BC  BIB  yil>  BlCttl  ly  lU.-  /Uffaw!,  VlBr-l-ln  Doll..—  ..  >- 

the  common  stock.  For  the  first  terconnected,  forming  a  unified  hy-  n,.„veri  a  nian  anKmiitoa  »'  fu 
quarter  of  this  .year  earnings  show-  drn-elcctric  generating  and  trans-  minHinr  inf  of 

ed  a  further  improvement,  gros.s  be-  mission  system  All  but  29,905  cvehafa-o  of  u  company 

ing  up  lUn.Ooo  at  -12,175.302  and  net  horsepower  of  the  total  capacity  of  oneratine  con  those 

up  .152.000  at  1508.051.  .599,519  horsepower  is  in  plants  “/nifaff  ^ 

Early  in  1936.  following  the  pro-  lor.ated  within  sixty  miles  of  the  c  "nharoa  of  nttaw  •r*' 
claniation  of  the  Power  Commission  citv  of  Ottawa  and  w-jthin  conven-  ^  raction  ^ub- 

Act  of  1935  by  the  Ontario  govern-  lent  transmission  distance  ot  the 

ment.  hew  contracts  weie  arra.ng-  largest  power  consuming  centres  of  Dividends 

ed  between  t.he  Ontario  Hydro  and  Ontario  and  Quebec.  ff  tho  rftTof 

P,...,,  , ,h.  At  r.r„A  r.ll,  ",^,”,*''1..  ',m“ 


ins  pla.n* 
Ti'ilir?.  of  > 


njniPMtn.-  nvey  of  >rork  hirh  brought 


r»3r,  ronsi?^to<i  '■'f  crmhpr  31.  JimountM  to  f2i  p$T  I  .1  i  A!(*xandp 


ifiil  pTo\;dr? 


r.T  T''  pric#»  of 


CONSUMERS  GA.S  CO. 

I  VTAJL-  5.ARMM.  KUMRIt 


Op$?r.  Inc. 

Vet  Tr.c 

r'.-ii-p.i, 

I'*’’ 

8'irplu? 

5-.214  ,882 

«  ^■.3i.320 

t  '  7a 

X  952.0^0 

6  SI  3. 940 

061.21'* 

6*9  I'*'.'' 

261.210 

120.812 

6. 884. .851 

78.5.1 1-5 

fi‘9.2*.4 

216.175  ; 

fi. 665.236 

«0S  090 

•  ,”ii 

9  a 

226.010  1 

.  .  6.823,346 

S72.S^.3 

S9\:  -G 

•22,321 

203.707  1 

a  qqo  3<)<> 

1.07,8.1.5; 

l,o.y.>49 

2S  80,5 

232,515 

",095.752 

1.056.648 

1,200  oeq 

•14.3,3,52 

89,168  ! 

”,448.516 

2.0.02. 8S1 

1.2O-'.099 

•6I.549 

150,712  I 

7fi^>4,40; 

2.1:1.554 

1,262.159 

68,452 

219,165 

:,952,:''2 

2.218,:'2 

1.325,090 

6  5, 4 '88 

2R4.602  ; 

..  7.934394 

2,199.611 

1, 32'. 000 

•.57,789 

226.814  , 

7.6:9  8b6 

2,105.194 

1, 365,2.56 

•2i)5,6tl8 

21.206  1 

7.907,641 

I. '63, 96: 

1.495.520 

••^76. SSI 

...  .  i 

2  59,623 

1.844.740 

1.49-,.:, 20 

•o0a,294 

-.15.5.714 

1,8-2.148 

1.495, .529 

*501.216 

. . .  ! 

7.126.104 

1,3?^. '34 

I.495„529 

1.061,134 

.  1 

7.126.36.5 

I.y.s3.l90 

L4S6.“6: 

1,070.192 

- . 1 

1 

nil  Avrt  sRvrT  •  ovptRisoxs 

Turr. 

rat.  r-f.p'-ii  p-ororn-  .5a?ati 

Curr. 

Liabs. 

1 

XCork. 
Capital  ■ 

. .  $6,OOO.f‘90 

$11,328,442 

$1.466.4.14 

$1,536,238 

$120,801  : 

fi.or.o.ooo 

n,:93.''66 

1.468.416 

1.795,849 

.327,4.33  : 

a  rn'o.ooo 

12  198.8.35 

1.713,579 

628,393 

1,08.5,186 

^  nnn.ooii 

irt  074, 'Of) 

1.489,941 

1,052.871 

43 -,0-3  , 

19  fiofi.ono 

1-4.979,704 

1,61.5,194 

667,369 

047,S2S 

.  12.000, ooii 

l.-.,695..369 

1,264,604 

767,229 

498.3  ! 

.  12  non. 000 

j7.-.68.in 

1,470,619 

710,168 

■60.451 

$2  nno  non 

18.564.743 

1,678,250 

1,284,6.58 

363..-, 02 

1.3  C'O.ooo 

10.171.761 

1,847.171 

404,943 

1.442,228 

1  a  9..'n  non 

20  272.000 

3.67-1. .5R2 

718.894 

3.15.5,688  , 

\  9  of,n  non 

21. 116,7.32 

3,67.5, OiR 

861,011 

2.824.007 

1 1  0*1 200 

21.4.51.416 

2. 11 1."  62 

609.044 

1,416,618 

J  4.056.200 

2l.n06.343 

1. 806.462 

683.220 

1.123,242  . 

14.95.5,290 

2i,:45.i:3 

l,88,3..5.51 

903.780 

979.771  1 

I4.o:..’..20o 

21  000.807 

2,146.716 

1,290.345 

8 -•6,371 

14  o'..5.2on 

22.0f3.i<23 

2.146.874 

1,382,398 

764, 4'6  ' 

. .  14,. ■..75.200 

22,258.368 

2,437.676 

809..3.34 

1,628.342  j 

1 

Uescr$  ** 

4sset« 

Net  Tafig. 
Asptt.* 

Ob#  Salp 
$5.827.2«2 

1 

Rwidualc  i 

..  $3,810.6' t 

Jl2.v*f'6.S23 

fo.8iP,(i,:4 

$1,038,977 

3."60..t6O 

13.3  74.020 

10.070.8”2 

5,408,830 

1.029.f»56 

h.v  the  P.s  tax  on  undistributed  net  OFFICERS  A, nd  director.s  Gatineau  Power  Co  Formerly  the  F'ctf^nston  At  Grand  FaUs  relatively  the  sai^e  Lsls  aa  the  « 

income  Dividend  arrears  as  at  De-  d  I  sirouir.  pr-=  ,  l  w  nicker  vie*  I  rompa.ny  had  ,3  rontrarts  with  the  .  la  "  7u  'rf**'’''  * 

cemher  31.  1937.  amounted  to  $21  per  prt»..  I  i  AiBxandrr  -  ic-prrv;'  s,b.  H.vdro  Under  one  contract  the  In  addition  to  these  properties  the  _hare  previously  paid  on  the  Ottawa 

sharo  Labor  difficulties  and  tax  M,cdonB.d.  co,.r.roii-.  »nd  ,rr  v.  company  is  supnlvlng  the  Hvdro  owns  the  Grand  Falls  Traction  shares.  With  the  last  pa v- 

V...  hi-r.,,.  ffao.Bd  HnririB  doo  varr-i  1  X  i  Athrmt,  Co)  F.  *  '  ,  ocn  non  b  -  ti.ic  h.vdro-electrlc  development  In  the  ment.  made  July  2n<l,  however,  divl- 

Ptohlems  affected  earnings  during  h  D-«ton.  J  1  iczcMock,  r  r  Uf  **  260.000  hp.  this  p-ovince  of  New  Brunswick  This  dend  rate  was  cut  to  $1  60  =  Rhere 

when  fhe  romr^-nr  earned  fray,  a  f  riUsbur^-.  o  Ua^hbum  contract  runnine:  for  a  period  of  .  ..  "  .  f  ti,  n**  ^  in 

-i-«"  i<ioc  \  _ _ _ _  plaTit  h3P  SiTi  Itistalled  capacity  of  The  Ottawa  El-ectnc  Railway  Co 

'll?  oo  preferred  snare?  afi^airiirf  inc  dm  f  act  1*11  ns.'T  v  ea  r?  f  rom  ’icfringr,  132?'  a'  s»ei  jj  41.,  ^  ^ 

I'll  ,51  it-  109C  tb  fbB  fi-Bi  half  Act.DuivT  b.ibbIb,-  fr.r-  o  BBrind  40  horscpowcr  Bud  Is  the  larg-  owns  and  operates  n  street  railway 

j-j  ♦'4  ID  I33n  In  'he  first  naJi  or  ig;;  toxt,  i  contract  running  for  a  perl*^d  *^f  1’’  *  .  .  »  *  j  i  -it  4  5  44  »  ^^44 

rhB  c.r.BBt  vBBr  Twin  r.tx-  h.-iH  oPt  V  .  'i  '  ^pprp  frnm  ndnhpr  199S  cniip-t  h^*  hydro-cIcctric  Inthc  Maritime  system  serving  the  city  of  Ottawa 


In  addition  to  these  properties  the  |  share  previously  paid  on  the  Ottawa 
company  owns  the  Grand  Falls  Traction  shares.  With  the.  last  pay- 
hydro-electric  development  In  the  ment.  made  July  2n<l,  however,  divl- 


15  35  on  preferred  shares  against 
;i  64  !d  1936  In  the  first  half  of 


INCoMF  ACC-OUNT 
1917  I-aab 


income  of  $.34,301,  or  $1  81  a  pre 


taxes  resulted  in  the  substantial  de¬ 
cline  In  profits  In  the  half  yeai 
operating  revenues  dropped  $434, non 
to  14.315.618  while  operating  ‘-.v-pen- 
ses  declined  $.50. 'inn  and  taxes  as¬ 
signable  $22  009 

Through  siiheldiarle.s.  the  com- 


Op-r.  Inc. 
Oth-r  Inc 


i  ’9'  9.21,2.349  8,536.9117 
021-  1,798,282  1,555,050 


years  from  October.  192S  A  second 
j,.^  I  contract  running  for  ,a  period  of  40 
5  'years  from  October,  192S.  called 
[for  delivery  of  an  additional  lOa.- 
I  009  h  p..  with  a  minimum  of  69  909 
olinnihr..  to  be  taken  In  annual  incre- 
— — j  ments  of  69, non  hp  The  third  con- 
tract,  acquirer]  from  a  predecessor 


'  '  '  t77o74r'''i^''  acquu-ed  from  a  predree; 

241.151  ,’:9,a«7  4;2.'n75  company,  provide  for  delivery 

I  2*1. 000  h  p 

*  2  I  I'^j  \ew  HydTf^  ronfrarts 


N.  B.  Tplpphone  Co. 


For.  the  reai  1997,  Vew  pr 


panv  owns  and  operates  the  entire  Telephone  1  o  reported  the  best  ye.ar  t 
street  railwai  system  lo  Minneapo  since  19.92  At  the  end  of  the,  yc.ar  r 


j  Of  the  two  new  eontract?  with 
I  the  Hvdro  that  have  been  entered  In- 
:  to  hi’ Gatineau,  one  ts  for  the  supply 
■  of  energy  to  the  Niagara  System 
I  and  one  for  energv  to  t.e  supplied 
to  Fastern  Ontartn  The  Niagara 
rontrart  provides  for  Gatineau  to 


!is  and  fit.  Paul  Minnesota,  along  ,bp  rompanv  had  a  tm.a 


$120,801  ivirh  a  number  of  bus  lines.  It  has 


r(-s  hold  a  total  of  269.990  horsepower 


available  (9f  this.  291.909  is  to  h 


CAPITALIZATION 
Aiit  liorirrH 


I  iiitsiund 
Ins 

220.000 


telephones  In  ii-e  and  completed  taken  bv  the  Hydro  f'omnii.ision  iin 
long  distance  r.allr.  for  the  yrat  to  the  end  of  April.  1936.  ,and  after 
tailed  922.878,  rppre.spnt Ing  ati  in-  ,  that  date  a  minimum  of  loo.non 
crease  of  13  36  per  cent,  over  1 93fi,  horsepower,  unles.s  otherwise  order 


inn  Urovinces  In  April,  1936,  the  and  neighboring  municipalities.  In- 

,  nnn  I 'it'mpany  announced  plans  for  the  eluding  Hull  Quebec.  It  is  the  old- 
rre-  <iotah11shment  of  a  new  lo.npo  h.p.  est  established  street  railway  sj-s- 
ron  plant  at  Dalhousie.  N  B.,  to  supple-  tern  in  Canada,  having  been  in  oper- 
ssor  output  from  the  Grand  ation  since  1861.  It  serves  a  popu- 

Falls  plant-  latlon  of  around  175.909  The  com- 

The  hvdro-electric  plants  of  the  Panv  owns  Its  own  hydro-electric 
companv  are  so  designed  that  the  development  which  presently  sup- 
...  aggregate  capacitv  of  679,519  horse-  P^es  507c  to  80%  of  Us  power  re- 
_  power  may  be  increased  to  809,310  qulrements,  the  balance  being  pur- 
horsepower  whenever  conditions  chased  on  favorable  terms 
'  In  the  power  market  t'lstifv,  merely  CApitaliz.ATION 

In'stnHiTie  additinnal  f'n'MpTnpnt  A'j'hori2ed  nuttanding 

■=»—.  II 

tn  Aside  from  the  Ontario  Hydro  Gt  mortgage  s-riet 

rontrarts.  which  represented  the  t’.voo.oen  5  2.520.oea 

ha  largest  market  for  the  company's  dividend  REconD 

Gatineau  has  contracts  of  .  Commop  -  $3  20  «  y-ar  pavsbie  quar 

,  .  ,  J  terly  In  lanuary  12T;  plu-  5  99  bainua 


taken  hv  the  Hvdro  r'ommi.Asion  un  I  output .  Gatineau  has  contracts  i2-9i*Vlij’^"'5*a’/b(mu« 

til  the  end  of  April.  1936.  ,and  after  i  more  or  less  substantial  dimensions  , 012  to  1917  both  ipelna-v-  Mo  divi 

that  date  a  minimum  of  199,999  j  with  Conadian  International  Paper  Hand  after  that  till  1934  when  $5  20  paid 


The  current  year  mil  see  the  com-  I  ed,  together  with  33,900  horsepower  Kddy  Co  .  Ltd.,  Fraser  Companies 


ritv  of  Ottawa,  the  E.  B.  f'”’®  since,  sn  cent,  raid  April  I 

T+a  IPbocbb  l-orv-BontBa  M'’''  P'lV  ' * 


FviiidF»d  Debt 

\tf^rt .  Rnncl-  ........  $  I  7, 

.S^«.ur8»ri  pif 
and  ''nipt  ri-r^if. 

prpb^ntpH  . 

DIVIDEND  RECORD 

Preferr«*d.  7*^  p^r  annum,  tut 
April.  July,  Oct.  \on^  alter  |an.  2 
to  paid  Dec  <7 

l'93o  and  •?7  in  lulv  1’53“. 

Common.  192^  47.*; 

47r;  1^?*.  2^rri  1«2^.  4^  I 


plet.ion  of  the  work  of  ronverting  of  immediate  standby 


L  anada  Cement  Co..  Ottawa  Electric 


lohn  citv  ti 


OFFICERS  AND  DIRECTORS 
•s.  ■;  viee-pree.  T  F. 


I  with  the  in.stiillatioii  of  a  nc"  dinlifor  the  199.990  minltnnm,  $10  horse-  c / 

office  in  1\  esi  Saini  Jitlin,  replac-  )  power  for  the  general  reserve, 

ing  the  la.-Jt  manual  exchange  in  ihei  The  second  roniract.  for  the  sup-  Com..  npv  ■ 
city.  An  evten.xion  to  the  We.st  office  .  ply  of  69  cycle  power  to  the  Kasteni  :  i.t  Pr-ferred, 
building  to  house  this  equipment  is  !  .system  call.s  for  the  aceeptance  by'  I'”'!  c"' 
now  being  i-emplrted  Additions  to  the  Ontario  Hydro  of  a  minimum  of  | 
the  .Moncton  and  Frederh  ton  build-  42.000  horsepower  of  $12  .59  a  horse- 1 ' "4  Mot 
ings  iie  also  pro.ieeted  for  the  near  power.  An  additional  18.990  horse- i  b"ond-''*d° 
future.  .  power  Is  to  he  held  In  reserve.  9.099  :  nvs,  — ri-. 


e  l.s  $12.59  a  hor.sepower  Co.,  and  N.B.  luternational  PaPPF-  Ahenm’,  Redmond  Qualn.'K  C .  Harold  \t 


CAPITALIZATION 

Out^iland 

Authorized  ing 
s«K..  3.000.000  I.b21.^#50 


j  s^oper,  T.  T.  Abeam,  J.  F.  .Smellie.  W  H 
j  Mclntvre  and  G  L.  Snelling,  secy-treaa 
COMPARATIVE  INCOME  ACCOUNT 


$inn  PR,  $i2,i96,noo  $i2,i96.ono  ^ 

_  ,  ,  _  ,  Gross  earn 

Funded  Debt  Total  ino. 

tM  Mort.  Net  Inc.  . 

pnld  coupon,  Dividends 

bonds  dua  Surp,  for  \ 

A  $250,000,000  $68,403,500  T^tal  surp 


19JT 

1086 

$ 

$ 

Gross 

•am.  •  • 

1.319,400 

t.326,291 

Total 

ino.  •  •  •  m- 

255,509 

263,645 

Net  Inc.  .  •  rw  .r 

135.298 

132.195 

Dividends  .  •  •  • 

1 12.632 

1  12.632 

Surp, 

for 

22.666 

19.561 

Total 

surp.  •  • 

449.240 

493.1  -3 

"The  JsuBlfc  carirterlZZconttymes  to  s&rve 
03  the  major  agency  for  moving  the 
masses  in  modern  cities," 

-CHARLES  GORDO>{ 

Managing  Dlrcetert  American  Traneit  Auoctatton. 


iiiii 


quality'  and  dependability  of  Tramways  services 
■L  are  conveniently  gauged  by  the  Company’s  record 
of  leadership  in  competitions  open  to  all  street  railway 
systems  of  the  continent.  Within  the  past  three  years  it 
has  won  the  highest  Awards  both  for  Safety  and  for 
Maintenance. 


To  provide  those  services,  Montreal  Trams  and  Buses 
travel  a  distance  equal  to  approximately  3  ^  times  around 
the  world  each  day  —  a  total  of  32,640,470  miles  in  1937, 
carrying  208,208,793  revenue  passengers. 


Indispensable 


Car  tracks  and  bus  routes  are  indispensable  to  modern  commerce  and  industry. 
Along  them  are  carried  the  workers  to  office,  plant  and  mill;  the  shoppers  to 
retail  stores;  the  patrons  to  entertainments  and  sports  events  .  .  . 

They  are  a  community’s  vital  “lines  of  communication”  because 
ACCESSIBILITY  is  the  supreme  factor  in  the  existence  and  development  of 
modern  metropolitan  areas.  Central  commercial  and  industrial  districts  can  only 
exist  because  of  their  accessibility  to  outlying  residential  suburbs;  and,  conversely, 
the  suburbs  can  only  develop  because  of  their  accessibility  to  biisiness  centres. 

Public  Transportation  makes  that  accessibility  possible:  and  the  public  trans¬ 
portation  company  still  remains  by  far  the  greatest  single  agency  for  the  move¬ 
ment  of  the  great  masses  of  the  city’s  population. 

Montreal  and  its  public  transportation  system  have  been  “Partners  in  Progress” 
for  over  three  quarters  of  a  century;  and  Montreal’s  development  today  continues 
to  depend  upon  the  services  of  its  Tramways  company. 


Supplying  regular  daily  trans' 
portation  to  80%  of  Montreal 
citiren.c. 
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Brazilian  Traction,  L.  &  P.  i 

Year  1937  Saw  President  Vargas  Assume  Dictatorship  and 
Impose  New  Constitution  —  Exchange  Erratic  and  \ 
Earnings  Moderately  Lower  for  First  Half  of  This  Year  I 

1937  WAS  BEST  Y^R  FOR  EARNINGS  SINCE  1930 


IH7 .  97U  96  lOSli  104  i 

1938x .  105%  104 

X — To  July  30. 

OFFICERS  AND  DIRECTORS  | 

J  C,  MacKeon.  Mulifax,  president;  A  j 
5^’.  Wentzell,  treasurer:  C.  J.  Hayes,  secy;  • 
,1.  McG.  Stewart,  vice-pres.;  Robt.  A. 
Wood.  Dennis  Stairs,  G.  McG.  Mitchell. 
J.  J.  Macadam,  P,  R.  .lack,  A.  II.  Whit, 
man  and  Hon.  W.  H.  Covert,  K.C. 
COMPARATIVE  INCOME  ACCOUNT 
1937  1936  1935 

$  $  » 

Gr.  earn.  .  .  2,050,283  1,989,855  1.928.677 
tOp.  exp.  .  .  1.463.940  1,372,871  1,333,281 


,  Gr.  earn.  . 

The  past  12  months  have  boon  an  |  IIos  Wide  Bamifioations  1  lOp  exp  • 
eventful  period  for  Brazilian.  Trac-  Brazilian  Traction,  Light  &  Pow-  \'ei  ^p, 
tion.  Light  &  Power  Co.,  Ltd  ,  and  -  is  a  holding  company  Mis.  inc.  . 

the  great  South  American  Republic 

,  .  .  ,  &  Power  Co.,  The  Rio  de  Janeiro  _  _ 

in  which  the  compan.v  operates,  l  or  Tramway,  Light  &  Power  Co..  Ltd.,  Ma 

the  .vcar  1H.37  the  company  made  the  and  the  Sao  Paulo  Electric  Co.,  Ltd-  *»*«• 

best  earnings  showing  for  a  period  1929  the  company  acquired  own- 
of  7  years,  reporting  net  equal  to  ership,  through  common  stock  pur-  ' 

J1.54  on  the  common  stock  and  paid  i  chase,  of  the  City  of  Santos  Im-  J  .T^  ® 


Crops*  inc. ft 
Bond  int.  • 

.  706.058 

.  175.524 

692,977 

206.133 

020.800 

240.020 

Exch.  pr.  , 
Deprec.  .  . 

.  13,162 

.  230,000 

4.100 

150.000 

I.h2l 

1  50.000 

Net  earn.  . 
Pref.  div..  . 
Com.  Hiv.. 

.  287.3  72 

.  115.500 

.  172.615 

332.744 

102.000 

1  55.353 

23  5. '50 
7  5.000 
103,500 

Sur.  for  yr. 
Prev.  surp. 

d  743 
.  260.875 

75.301 

240,200 

50.581 

Balance. 

P.  and  L.. 

.  260.132 

324.681 

240,200 

586,343  616.984  595,396  ‘"xrs 
119,715  75,993  31,404  1  d— Deficit 


Maritime  Telegraph  &  Telephone 


Recent  official  report  stated  Mari- 1 
time  Telegraph  and  Telephone  Co. 


dividends  equal  to  $1  a  share  for  provements  Co.,  Ltd.  The  company  41.591  stations  in  operation  at 
the  year  also  controls  the  Brazilian  Hydro  aiay,  an  Increase  of  182 

In  November  1937  nresident  Var-  Electric  Co.,  Ltd.,  the  San  Paulo  Gas  o^er  the  pretdous  month  This  is  the 
gas  who  S  headed  the  BSzilfan  -  Brazilian  Telephone  large.st  number  of  stations  ever  re- 

ga. ,  wno  had  headed  the  Brazilian  Through  its  subsidiaries  the  Parted  by  the  company  and  repre¬ 
government  for  some  years,  assum-  ^  i  nrougn  us  suosiaianes,  lae  inereaae  of  fiSh  sfaiinnis 

ed  dietatori-il  nowers  as  a  result  of  company  serves  the  States  of  Sao  sents  an  increase  or  bxu  stations 

ea  aieiatoiiai  powers  as  a  result  ot  p  ,  nig  ag  Janeiro  and  Minas  R'®*"  the  peak  development  in  No- 

a  sudden  military  coup  and  shortly  ^Ruio.  nio  ae  Janeiro,  ana  siinas  „  ^ 

thereafter  promulgated  a  new  con-  J?  industrial-  '  ^  eoran-inv  re¬ 
stitution  for  tiiP  roniihiio  u-hioii  inri  I  areas  Of  the  Brazilian  republic,  company  re 

stitution  foi  the  republic  which  had  nowor  electricity  gas  and  Po''te‘t  Ret  operating  revenues  up 

a  disiinetly  nationalistic  tinge  cas-l  P  •  (g  g^nf ’ggrv^ws  i  ^ttlO.OOO  from  the  previous  year  at 

eisf  government  was  at  first  feareu,  i  ,  leiepnonc  services  Earnings  after  charges 

hut  rho  iiifi-itor'c  siihseniient  noli  tn  every  one  of  its  four  principal  i  cnarges 

hit  the  dictators  suhsequent  P°“-  Lp-vices  street  railway  electrieitv  ,  "’ere  equal  to  $2.66  a  share  on  the 
e  es  dissipated  any  such  appreheu-  ^  ••  tp,pphgne  Brazilian  S  e^^ain.st  $2.55  in  1936 

sinns.  So  far  a  sane  and  in'elll-  ,  ®  teicpnone,  Brazilian  irac  ,  .  cents  a  share  was  earned  on 
oont  nni,i-»o  hoc  hoon  foiiowo.i  wUiii'IcR  showod  HU  iucrcase  over  1936,  cents  a  snare  was  earnea  on 


hut  the  dictator's  suhsequent  poli¬ 
cies  dissipated  any  such  apprehen¬ 
sions.  So  far  a  sane  and  in*elll- 
gent  course  has  been  followed  witli 
no  major  interferenee  with  foreign 
capital  invested  in  the  country  and 
two  uprisings,  one  by  Communist 
elements  in  the  country  and  one  I'v 


_  [ernment  has  been  asked  to  also  try 


•t  ««rn  .  .  287.3  72  332.744  23  5.150  H/®  '‘"RR'RK  ! 

et.  div...  .  115.500  102.000  75,000  slightly  lielow  last  years  still  iin- . 

im.  Hiv..  .  1  72.6  1  5  1  55.353  103,500  profitable  level.  For  the  first  six  | 

.  L -.Tr”  TVjni  ~ -.L -o,  nionths  of  1938  earnings  were  $4.- 

.r.  tor  yr.  .  d  743  75.39  1  i6,r«l 

ev.  surp.  .  260.875  249,290  182.818  •'2u,1l4  and  nci  earnings  $l,L..4b„ 

-  -  —  as  eomp.ored  with  .$4,37ti.835  and  $1,-' 

ilancf  .  .  260. 132  324.081  ll9.o.1,')2  respectively  for  the  first 

and  L .  240,200  tialfof  1937.  .Net  loss  for  1937  was  ^ 

t-— Including  federal,  provinci.il  .md  lo-  ;  *$662,998  against  $903,193  in  1936. 

’  ‘oxe,«  j  Mexican  I.lght  passed  its  in- 

j  lerest  pa.vmeut  on  the  debenture; 

;  stock  due  January  1,  1938,  as  the 

I  0  I  1  I  second  half  of  1937  showed  no  siir- 

m  &  I  elephone  !  plus  of  profit  available  for  the  pay- 
_  ~  ment.  This  payment  was  also  mis.s-  j 

18  ..  ..  24,636  953,847  5.108  5 19  ^  ^938.  ! 

19  ..  ..  26,406  1,209,472  5,r.o;.9s2  Til  company  operates  lighting  and  i 


INSUL- BOARD 


during  the  year  1937.  In  the  trac-  !  common  as  compared  with 


tion  clepartmonf  there  were  913,663,- | 
9.0O  passengers  carried  last  year  as  j 
compared  evith  882,882.798  in  1936;  I 


elements  111  the  country  and  one  h.v  ;  *  „i„,  cSo—o.’.  <  th®  principal  telephone  system  in  Bond  Ini.. 

Fascisi  elenuuits,  have  been  auickly  ; '  Scotia,  including  that  portion  fJ’'* y  • 

';vitlV';  ;ir6Clo  ?wh  completed  "imns- 

The  trend  of  the  mllreis  this  y>  129.497.000  cubic  metres  toll  line  w-ithin  the  borders  Earn.  p.  ,h. 


lias  been  erratic  to  dale  and  gros.s 
and  net  earnings  for  the  first  six 
months  of  the  year  showed  doi'iincs 


f  o.>o  n/Ti .ruX  the  province,  and  controls  the 

rom  l20..328,000  ciib.e  metres  The 


— 

1918 

24.636 

953.847 

5  10 

1910 

26,406 

1,209,472 

5.n3;.'}f,v 

1926 

29,163 

1,417,4  30 

6.5  18,265 

1921 

30.421 

4,469.990 

7.280.744 

1922 

31.183 

1.487,71’ 

7.440.580 

1923 

3  1.9  7  7 

1,53  1.470 

7.500.2  1  2 

1924 

32,745 

1.447,025 

7,686.87  1 

1925 

33.052 

1.529,670 

7,61  3.870 

1926 

33.917 

1. 534.02  1 

6. 184. '142 

1927 

34.970 

1.6:6.!  10 

8 . 4  5  5 . 5  4 

K-28 

36,455 

1.718,239 

8. 813, 302 

192') 

38,262 

1,852.252 

9,574,1  1  7 

1930 

40,246 

1.898.615 

0.200.242 

193  1 

40,385 

1,873,669 

(•.7  55.1  IS 

1932 

39.040 

1,762.905 

0.814.250 

1933 

37.868 

1.683,348 

0.H7  1,050 

1934 

38.25  1 

1.727,695 

l.l  72,250 

1935 

38.774 

1,797.045 

LI89.81  2 

1936 

39.500 

1.809,170 

1.45  1.758 

1937 

4), 069 

1.919. 715 

1  ,830,803 

COMPARATIVE 

INCOME  FIGliRES 

1937  1936 

1055 

$ 

$ 

$ 

Tntfll 

ino.  ft 

.  t.947,655  1.840,46') 

1.7')I.223 

Oper. 

exp.. 

.  558,777  520.773 

30n  s')  1 

Deprec.  .  . 

.  322,895  272,84(1 

2(-8  too 

Bond 

Ini. . 

.  167.500  165,001- 

165.000 

Net  1 

^C.  ft 

.  391.275  372.803 

3  40,2 10 

Dividends  . 

.  362.384  359.879 

321.707 

Total 

surp. 

.  III.82R  105,417 

'h1,724 

Larn. 

p.  ah. 

J 

com.  .  ft 

7*0  73c 

65c 

261,933  k.wh. 

CAPITALIZATION 
Aulhonzed 
Ordinary  shares  •  250,000 

No  par  value. 


$  I  00  each. 
2nd  F'*r*ferrcd. 
$3  each. 


$6,000,000  $6,000,000 
5.700.000  5.700.000 


La  ver»BuiIl  for  Greater 


Structural  Strength 


for  Ualls,  Ceilings  and  Roof  Insulation 


INSUL-BO.ARO  LATH  . . .  for  Plaster  Walls  and  OeilinKs 

Building  Products  Limited 

•fONTBEAL  -  -  HAMIITO^  -  W|\MPrC  -  «4lVrjORN  „  nALIFAX 


I  Funded  Debt  | 

I  Auth.  and  Out  at  and-  M^27....  67  31^3  M4  60 

I  laaued  ing  ...  K’n  ^8  A?  74\ 

Rnnda  fat.  $’a  I  lojo  ,  .  .  ijo  70  8S  70 

due  1040  .  .  .  $12,000,000  $  9.103.500  1^30.  ..  80  47 

2nd  Mtff.  Ronds  4'i  42 

5%  due  1968  $14,600,000  $11,045,611  OFFICERS  AND  I’URFCTORS 

6%  Inc.  Dehs  .  $!  1.850.758  $11,830,600  _  UfUCtRS  AI\D  DIRECTORS 

I  r%t\ttrxw'K’v>  Dtrr-r\on  ^  ^  ('nnwitv.  Mexito  f'Hv.  preai 

DIVIDEND  RECORD  XIiMrr  l.a.h.  clmlrm...!,  H  M  Huh- 

7^r  prefrence  payable  Nt  May  and  !  bard,  vice-prriidrnt ;  -N.  F.  Molt.  1..  It 

November  pa.tsed  for  halt  year  ended!  Wood.  Moti.  .Sir  1  W’hit'*.  FL  M  Merrt 
April  10th,  1914,  and  thereafter  up  to  j  foronto.  secret. ir>  llenrv  Spenael,  Hm.. 

May  I.  1927,  when  nrrear.H  of  $5,670,000  !  srls.  I‘rancis<t>  He  ,\  ('ambo  Rahle 
were  dtscharijed  bv  issue  of  second  pre-  !  Barcelona;  H  V  IfciMneman,  Brussels.  < 


60  '  Fixed  asset' 

7  4 -'4  Deprec  Res 


('urr.  Iiabs. 
W’nrk.  Cap. 


71.450.685  71.422.54$ 

26.620.012  25,727.422 


7.908.0  I  2 
i.)55.9n 

6.552.999 


7.5  44.370 
1,438.558 
6.105,812 


total  number  of  telephones  in  ser¬ 
vice  was  lip  at  1R2,840  from  185,R52. 


The  company  serves  a  territory  of 


of  .5:r>l.tS0  and  $28S.071  rospoctiwly  |  records  “’were  cstahPshod  '  square  miles,  with  a  popula- 

at  $18,473,12.'.  and  $9.76.6.427.  A  di\ i- :  pap'.,  ,up  r'  mainri*'®”  525.0011  including  Ihc 

dend  Of  .3,1  cent,  a  shaie  wa..  paid  in  ,  :;l;rst:ndrng"^;pitaV  of^ '141^  op7raTon TMex^ca;  L.^^tT'.r::  j 

wa/ l  air^fn,  hotirfir^tTnd^^.^^^^^^^^  ’"J  P®-'' i  panv.  which  in  turn  owns  all  the  company's  current  and  despite  n.auy  ,  [9 1*. 

'  he  .  nq-  ■  outstanding  capital  stock  of  Island  representations  to  the  government.  ;  ^  ^ ■ 

'.U  len-  X,  ...  -r  beeausp  of  the  ,  nothing  has  yet  been  done  to  .  ,„h  ,,5,: 

lor  the  year  19.,,  Brazilian  Trac-  wide  spread  between  the  milrels  and  !  p' ,pj,  principal  telephone  'h*®  "bootlegging."  The  queptinn  of.io^z. 

>n  reported  gross  revenue's  up  at  the  Canadian  dollar,  the  ‘'R^P^fR.'’ j  gvstem  of  Prince  Edw-ard  Island.  power  shortage  has  become  more: 
Sbosot.',  fi-oni  $32,393,680  and  net  has  been  enabled  to  maintain  ilsex-  CAPITALIZATION  acute  and  the  company  fears  Fiat  i 

rnmgs  after  all  rharge.s  up  ,it  reptionally  strong  balance  sheet  po- 1  Authorized  Issued  overloading  may  bring  about  a  dan- '  lojs 


Mexican  L.  &  P. 


A  big  factor  In  the  iinprofii.ii.lp 


fercnce  mtock  in  Mr$y.  1927.  Dividends 
paid  «<*mi-RnnualIy  up  to  May  I.  1931. 
Nom*  thereafter. 

Second  preference  4%  paid  tut  Mav 
and  November.  Paid  from  I  «t  November 
1927,  to  \ni  May  1931. 

C'ommon  -  Last  paid  for  n'larter  ended 
Septcitiber  30.  19|3 

sSTOCK  MARKET  RFCORD 

f  oinmon  Preferred 

Year  High  Low  Ibah  I.ow 


tion  reported  gross  revenue's  up  at  the  Canadian  dollar,  the  company 
$3S,'ios,ot,',  from  $32,393,680  and  net  has  been  enabled  to  maintain  ils  ex- 
earnmgs  after  all  eharge.s  up  ,it  reptionally  strong  balance  sheet  po- 


I  ..  rne  .  anaaian  nmiar.  rne  co.ipau.,  jgj.gtgn,  ^f  Prince  Edward  Island, 

net  has  been  enabled  to  maintain  ila  ex-  r-xoi-r a, 

.1  reptionally  strong  balance  sheet  po- 1  Authorized  Issued 

Net  1  sitinn.  Brazilian  Traction  ha.s  a  very  I  *10  p„  $5,500,000  $3,690,520 

’  on  I  |,)rge  surplus  and  reserves,  and  ex- 1  Preferred  B  .  .  2.000.000  1.500.OOO 

'5*'' !  tensions  to  Its  various  services  iin- j  Funded  Debt 


f  1  ii.88(i.2Rl  from  $8,213,688  Net  1  sitinn.  Brazilian  Traction  has  a  very 
earnings  equal  to  3  share  on  ]  |,-)rge  surplus  and  reserves,  and  ex- 

ilie  common  compared  with  88I0  !  tensions  to  Its  various  services  iin- 
i-ents  a  share  earned  In  1936  and  |  dertaken  In  recent  5’ears,  have  Iieen 
IiI’a  cent.s  a  share  earned  in  I9S.5.  ^largely  made  from  current  earnings- 


.  *  ».,r  f'i'v.  pre.i  ELF.fTRir  K  \TES  liOIXO  DOWN 

d<*nf.  Miller  Lash.  ch.afrmaM.  M  M  Huh-  * 

bard,  vicr  prriidrnt ;  A.  P.  Molt.  L.  R  j  Koj^idmfial  rlortno  rat08  wpre  re- 
W’onH.  Hon.  >ir  1  W'hif'^.  R.  H  Merrt  ,  ,  j  ,  •  «  z-  . 

j  r*3ronIo.  secret, ir>  IIrnr\'  Spet  lael,  Biu«.  dlirptj  fiuririLJ  L  jP  SL3  'c  Of  all 

;  Aei.s.  I  rAiiciA. Hr  A  bn  ,•  B.tiii'.  I  communities  in  the  Fnited  States 

B.ircrlnn.! ;  D  \  I  b-inmiHn,  Brn«»rls.  I 
I  .M-jy.  I927.  Dividend.  [)  M,i,;ee,  Tnr.-Mlo.  \5'«l.rr  (,.iw  K  having  2ri0  or  mor.-  population  This 

lly  up  to  Mny  I.  i93l  vie*  pre..id-'nt.  loronlo:  It  n  McMurtri,  '  . . . . .  .11  j 

A  \v  K  11,11, ns-;  G  \inrv,..«el.  e-n  ,  r®i»arkiiblp  bill  unher.ilded  record  Is 

p’.'iH  /rom  7.7  November  COMPARATIVF.  INCOME  ACCOUNT  j^lisclosed  hv  reports  of  the  Federal 
1  Gro,,  earn  R.'>h5.'i6’  7, 979,17  1  7.sn9>74  ,  Fowcr  Commission  show  ing  rates  in 
i'’c  1  93.1  19  35  j  effect  .faniiary  I,  192.7. 

Oper  -xp  .  4. SIS. 6411  4,1  69,974  3,72^46  1  ^’t'®  FT’F  did  not  report  that  rate 

Depree  .  1,565,5  7  1  1,565.630  1 .562,39^  |  rcdiirf ions  Were  made,  hut  noted  the 

Net  earn  .  1.666.766  1765  665  2.1 59.044  '  number  of  "rate  changi's  affecting 

Grn.,  Ine  .  1,691.315  1.787.822  2.1  67.422  -  1,  _ 

In,  .  .  1,643.2  76  1.179979  2.001,397  residential  rharces  It  1,.,  well 
Net  In.,  1.662.997  903  193  525,010  kHown.  howevcr,  that  r.ite  rhanges 

To*  .iirp  di, 592. 745  d3  77.i7i  526  022  jp  recent  years  have  almost  without 

d-  Debit  b.ilance  exeepfton  been  downw.ird 

BALANCE  -SHEET  FIGURES  r,  a  •  .  . 

Residental  rates  were  chanced  in 

$  6  ■  15,081  of  the  17.893  communities  of 

Total  aa.r*.  .  .  109  618,563  109.1  25. 656  250  .population  or  morp 


Oper  -xj 
Df'prPf*. 
^-^rn 


BRAZIUAN  TRACTION  CO. 

17  YEARS  EARNING  REOOBD 


GroM 

Net 

Pref. 

Common 

Earnings 

Earnings 

Dividends'* 

Dividends 

$3,237,682 

$600,000 

6.S51,"‘6S 

600.000 

2,131,511 

7,510.150 

6.02''. '^6-5 

600.000 

4.262.471 

P.?4f‘.520 

7,638.947 

600,000 

4.262,788 

8,848,501 

8,25.5.286 

600.000 

4,26.3.266 

12.‘278.8.54 

I2.n4.',.9:i7 

600.00U 

5.829.211 

12.V2i:.24I 

12.217.669 

529.277 

6.416,579 

14,76‘>,619 

14.121.604 

54.392 

8,013.752 

r. 605. 170 

l6.86LOOfi 

80.463 

11.471.108 

16,818,076 

16,025.330 

24.31.5 

12.0.51,541 

10,?8t,'>10 

9,389.104 

23.604 

x7.288.700 

6,017,‘>S0 

5.239.468 

23.604 

y3.593.766 

4.‘’18,61.3 

8,428, 95.5 

23,604 

1.182.200 

.3,6.3,5.499 

23.604 

.5,541,7.52 

.8,210.288 

23.604 

6.636,374 

6,248,888 

23,604 

4.91  .*,586 

1 1,.387,.3.31 

10,886.281 

23.601 

7.024.091 

Authorized  Outstand¬ 
ing 

Ref  A  G.  N.  ••B-i 

1966  $1,500,000 

1941 . $1,500,000 

DIVIDEND  RECORD 
Common  «—  Paid  quarterly,  January. 


2’oo7,*488  cents,  1926;  75  cents.  1927;  80  cents 
2.778il28  1928  —  30  each;  80  cents  in  1931,  plus 

3.392.020  participating  rights  in  Atlantic  Utilities. 
6,816,188  80  cents  In  1932;  60  cents  in  1933;  60 
5,001.813  cents  in  1934,  1935  and  70  cents  in  1936 
and  1937. 

I'22a*5s5  Preferred  —  70  rents  per  annum  paid 
ort7-*iQi  tegularly  January,  April.  July  and  Octo 


Inrludr’*  one  1.4  HivHend  of  25  rents  and  2  quarterly  stock  dividends  on  basis  of  one  share  in  50 
InFliid»'B  stork  dividends. 

-  Bf  forr  priirral  reserve. 


ber. 
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Com 

(non 

Preferred 

Hi^h 

Lo« 

(  Mich  l.ow 

1935.  . 

12 

15  14'; 

1935.  . 

141s 

131 

i  15 

1937.  , 

17 

161 

a  1 6*% 

I938x. 

1 5 

BALANCE  SHEirr  TOMPARISflNS 

Tntal  Surp.  Reserves  F'unddebt. 
.  .  $:3,8«r..22-T  $45.1.5.5.333  $78,688,908 


6.98,5 

.682 

.52.481. 796 

68.918.1 17 

10 

.000.000 

r.,0,'3 

.170 

59.7.30.706 

68.633,738 

10 

.000.000 

5.829 

.300 

67,095.971 

68.335.277 

10 

,000,000 

6.221 

.320 

74.313.170 

68.021,926 

10 

.000.000 

8,0;17 

,505 

83.896.762 

67.692,767 

10 

.000.000 

9,039 

.320 

93.032,048 

67,347.146 

7 

,279,100 

10.092 

.778 

102.876.541 

65,260,274 

764.400 

11,485 

.628 

1 14.044.101 

60.184.201 

4 17.. 500 

13,827 

.96-5 

1  18.554.246 

59.808.625 

383.400 

15.90.5 

.  1 .56 

120,548.60.5 

.59,4-56.547 

393.400 

17.527 

.254 

127.701. lit 

59.087.457 

393.400 

20.932 

.602 

134.804. 589 

58.701.129 

339.400 

24.544 

.499 

1 40,661 ,562 

58.2!»8.848 

393.400 

29.585 

,722 

145.986.551 

32.877.832 

393,400 

30.890 

.419 

153.895,460 

32.434.406 

393,400 

34.729. 

.00.5 

15.3.534,531 

31,902,!>0H 

393.400 

X — To  Aug  9.  I 

OFFICERS  AND  DIRECTORS 
J.  H.  Winfield,  president  and  .manag- 

n  w  da  1  4- _ a _ 1,  tng  director;  T-  N  Goudge,  secretary- 

Pref.  Stock  Com.  Stock  ^  ^  /~Aor»iit  *$i 

im.OOO.OOn  $106,576,000  \  ^^mptroller: 

lO.OOO.OOO  106.581.000  A  McKinlay,  F  1  Macdonald.  G.  F 
10.000.000  106.682.900  Pearson,  vice-president.  Halifax,  N.S.;  C 

10,000,000  106,583,700  F.  Sise.  J.  E.  MaePherson,  Montreal. 

10.000.000  106.587.900  Chase  H  Mitchell.  C  Killinm;  J.  W.  Me 

10,000,000  106,588.200  Lend,  J.  McConnell  and  Hon  F.  R.  Da 

7,279,100  109.309.200  vi.s. 

HT.'SOO  {69J6L605  GROWTH  OF  COMPANY’S  BUSINE.SS 
;i6.6!40n  H.iiqikinTS  DURING  PAST  23  YEARS 

393.400  1T7.380.158  m  7  <  r  x  .  t 

393.400  179.302.289  ..  -r  .  u  lotai 

339  400  179  30‘>‘>*>0  *  ear  Irlephones  Revenues  Assets 

393.400  179:307;250  ..  ..  $  t>75.677  $4.04>,388 

39.3400  179.312.293  1916  ,,  20,621  738,697  4.146.163 

393.400  179.312.281  1917  ..  ..  22.173  813.463  4,539.743 


Tot  Nssets  Cur.  Ass#t-x  Cur.  Lfahs.  Work.  Cap.  Assets 
$249.71.5.724  $19,003,492  $5,415,950  $13,587,533  $89,240,898 


Mexico  Tramways 


250.6R5.OV  i 
257.386.049 
265.-69,93.5 
275.391.263 
286.10  4.734 
297.S38.OOI 
32h.R12..3.*6 
368,9.-6.553 
376.608.4f»4 


15,797.140 

16.073.607 

18.616.159 

17.971.864 

18.158.430 

12.728.727 

26.366.851 

26.792.417 

19.944.0'r2 


383.000.239  23.308.265 

3'J3.54V.H5->  31.063.508 


406,283.287 
415.923..332 
403.325.0?  7 


40.815,62-5 
46,661,476 
37. 105.481 


416.33.5.966  39.749.963 


5.707,340 
6,376.635 
7,917,287 
10.241,647 
9.884,360 
1 1  826.090 
12.731.412 
12.679.284 
9.618.551 
V.338.738 
8.5.'>5.70.' 
n. 182.815 
11.741.230 
13.,339.4  4I 
17.580.266 
19,888,328 


'J'XiT-J  9«99?"m9  Affairs  of  Mexico  Tramways  Co. 
in,,i98’,8'2  ibo.81.1.935  continiio  to  lie  seriously  affected  by 
no’mn’ni^  weakness  in  the  peso  and  by  inter- 
I22:i4s,rt2n  vention  of  the  .Mexicun  Government. 
iJ,i>.')."i.439  250,031,269  As  a  result,  file  outlook  for  this  com- 
!o'>95',54?  ito5’78o;288  P'*®-'"  I-''  rather  uncertain.  Fosis  of 
1 5[ti:io,'296  213!7.94!22:i  I  the  company  have  been  increased  re- 
22..7or,8oi  217.414,817  I  |,y  ,|,pi  HUtlioritios'  grraler  tie 

29.632.810  2oO,i91,646  j  r  ♦  4U  »  t 

34.920.246  254.481.479  •  repairs  to  Iho  Irarks 

2r:!-, 6(1.0.97  2(?n.,929..'!84  under  the  penally  of  fines  and  by  an 
265  817  7.56  uriiitrary  increa.so  in  w-ages  paid  to 
workmen.  However,  during  the  ,vear 
ended  December  .qi,  10,17,  Mexico 
nnmii  Stnrk  Tram  showed  considerable  improve- 

L.  Lain  Paid  ment  over  the  previous  year.  In 

^!I’j  to:', 7  net  loss  was  $:i.90.7,$t  compared 

s.jij  .5  .(4  4  wifli  $,'it4.t'i0i  in  lUGi).  an  ini|>rovp- i 

I'll'*  -  ts  4  ment  of  .iil.lUir'r  as  gross  earning.-^  j 

80  *  10  46  .1  climbed  15. Kr  to  $2.01)1, ills  wliile| 

^iiw  rr  8v  expenses  increased  o.doOr  to  $0,212,-1 

[i'l  2  I'i  12"^  ■<®--  f'”'  •hb  thirteen  year.*  ; 

20  2, ,53  i.,-i0  ended  December  31,  1037,  totalled 

9u  I  $S,167.103. 

6  .48  ..  .Mexico  Tramways,  through  sub- 

IJ4  5'  sidiaries.  operates  an  electric.  Irani- 

9»4  '.k*  So,-  w-ay  system  in  and  around  Mexico 

|o*^  I..55  90,-  City,  franchises  giving  it  exclusive 

rights  in  .Mexico  ('ity  until  1082.  The 
company  oiierale  502  jiassenger  and 
freiglil  cars  over  10b  miles  of  track. 
During  1007  a  total  of  164.024.0;)7 
passengers  were  carried  as  coiupar- 
fd^nr  ?■",:  Od  with  1-14.000, .071  in  100b. 

.'('ap.  Stodi  CAPITAI,IZATIt>> 

jS  j  aii'l-  .Authorized  t.esued 

•n  *  "l  OO  C.apItBl  stock  .  $30,000,000  $26,531,200 

a:i  4  114^51  $100  par  value. 

Id  6  98  90  E'andeil  Ilebf 

-49  9  105. .54  Diit.«I.Tnd- 

65.4  126.7')  Authoriz'd  ing  i 

i  Mex  Klee.  Trans  ! 

s,"  I  i-  ?  -‘•''r  Irl  Charge  ; 

debts . £-100, non  fi.ino 

J-,,  :J  2  •<'"<'  l>  debs.  .  .  .  £500.0-10  f.’!2l.lUO|| 

4  -15^60  .5''1-  n.-w  issue  tnr.  | 

6'i,:i  82.78  deb  stoi-k  .  .  .  £200,0on  £181,070  | 

97.7  ■16, -JO  .Xe;.  2nd  iiuu't.  deb . I’e-.,  6.noo.ii,i o  j 

no  1  3,  24  .Ml  owned  by  Mexico  Kleelric  Train-  ' 

01  8  87. .8-2  ways.  ! 

-  iJiMUUND  iiKConn  i 

l-r  paid  inn7,  le-t,  in  1908.  6(7,  ,n  : 
19n9.  61.,  fc  in  1010,  7<7,  m  HMl,  1012  1 

and  101.0  V.-ne  since.  I 

bTOriv  MAUKK’r  HI-:<  tlRII 

High  t,o\v  I 

wns  tliP  entire  . 

the  Avon  nivcrj,.,26  201;  isi;| 

Limited,  serving  i  1027  .  SOm  itc.  ' 


94.27.5..595 

06.00I.,580 


1.5,11.0.1.83  204,607.3.04 
|O,20.5.,541  305.780,288 

15,630,206  243.7.34,223 

22..70r,80I  247.414,847 

20.6.32.810  250,791,646 
.34.020.246  254.481,470 


STOCK  MARKET  BEt  OKI) 

Pr'ferred  Stock 


ri 

L, 

Earn. 

Paid 

H. 

L. 

tarn. 

Paid 

I!)2t  . 

72 

32.38 

6 

.35 

BH. 

2  47 

IS22 

.  9.5 

76 

68  52 

6 

50 

2  ‘  ’  M 

5  87 

2 

1!(23  . 

.  96 

871^ 

69,3') 

6 

S2U 

351  3 

r.  s^4 

4 

1921  , ,  . 

.  lOpj 

ue  1,  j 

76  39 

6 

55 

41’. 

6  60 

4 

1925.  -  ,  .  .  . 

.  99 

!  6 

82 ,  .7,7 

6 

84 

I'd, 

7.  1.8 

4 

1926  . 

.  lO.T 

<1713 

117.45 

6 

121 ‘4 

80 

10  46 

.1 

t  HO ; 

.  19-1 

i')i 

122  48 

0 

2.34 'j 

102ly 

10  72 

6 

l'(2« . 

.  I84'-j 

1 .53 

184  84 

6  Neve 

78’. 

t-ofi 

2  n6 

88c 

1929 

.  260 

160 

4122  4 

6 

84% 

8) 

2  73 

12 

1  ((-AD  . 

.  .  12 » 

11514 

4175.2 

6 

20 

2 . 53 

1 .  ,50 

1^31 

.  90 

80 

2386 . 5 

6 

8 

1.89 

s 

p*S2 

_  81) 

70 

6 

n 

OH 

.74 

a 

1  ;>8.A . 

.  87 

8-71^ 

6 

p' 

6 

.48 

1  liSl  . 

924,  If) 

6 

7»4 

.51 

IHS-A . 

132 1.4 

6 

714 

.74 

1  8.88 . 

1.-.87.1 

6 

18’,. 

9^4 

.89 

So,- 

1937  . 

2767 

6 

SOI.,' 

10»4 

I..A5 

90.- 

1938* 

. 

4K 

14.1$ 

7!  a 

.. 

1.00 

•-  To  ,I«ly  Sl.st. 

ft — Dne  2.5  cent  dividend  and  2  sto-'k  dlvfdendft- 

X-- -Two  25  cnity  cas-l)  diMdends  and  two  2*'^  stock  dlv-ldends. 

r<»MP.ABAI'IVE  R  ATIO') 


Ratio  Cur. 

Ratio  Cur, 

Rarlo  Surp. 

Ratio  Net 

to  Total 

Assets  to 

and  Res. 

to  Gro.ftB 

AB^et9 

(7ur.  Liab 

to  <  ap. 

71.3 

7.6 

8.61  n 

26  1 

87.0 

6.3 

277.0 

32.1 

92  a 

6.2 

252.0 

92.6 

7  0 

234.0 

so  .  4 

93 . 3 

6 , 0 

175  5 

43  6 

93,6 

6.3 

184  0 

41*  9 

97  7 

6  3 

183  6 

65.4 

95  6 

H  0 

207.1 

81  2 

97.7 

7.3 

207  9 

62  0 

94  1 

5.3 

200  0 

5t.  -1 

91.3 

6  0 

828.5 

01.5 

86  6 

7.1) 

3t;2 . 1 

60  3 

81.2 

in  0 

.364 . 4 

65..1 

HI.  1 

n  2 

.3  '6.(5 

60.3 

fM  0 

9.1 

278  9 

97  7 

94  0 

7.4 

226  1 

103  1 

93.  :> 

9.i» 

193.4 

104  8 

Nova  Scotia  Light  &  Power 


For  the  icar  1037  Nova  Scotia  |  The  company  otvns  tlie  entire  | 

Light  and  Fowei  I  'u.  reporicd  a  Itutiiig  stock  of  the  .Avon  IJiver  j  i9-_'r> 

moderati'  inipriD  cnicnl  in  liotli  gross  Lower  Company.  Limited,  serving!  1027 
and  net  earniiigs  ovei-  Hie  previous  ilie  easlorn  .•\iinapolls  Valley,  witli  j 
year.  .Net  lor  the  .tear  was  equiva-  a  plant  capacity  of  over  I'.’.OOO  li.p.  ■ 

lent  to  over  3  limes  preferred  divi-  In  1031  ilic  conipany  applied  to  tlie  ,  1031 

dend  ro(|uireinents,  and.  after  de-  N.  S.  piitilic  utility  hoard  for  ap-  [ 
duciin.g  jiiererrcil  divitieiids,  $b.75  a  proval  of  an  issue  of  securities  suf- j 


M 


mm 


f  I  8t,03n  j 

6.009.00  j 


♦  The  development  of  an  adequate  supply  of 
electricity  for  industrial  purposes  has  been  a 
major  factor  in  the  industrial  growth  of  the 
Montreal  territory  and  has  created  greater 
opportunities  for  employment. 

♦  The  prosperity  of  the  province  is  intimately 
connected  with  the  manufacturing  industries. 
Since  1900  the  number  of  people  employed  in 
manufacturing  in  the  province  has  increased 
from  110,000  to  more  than  189,000. 

♦  Today,  more  than  half  of  the  people  in  the 
province  employed  in  manufacturing  establish¬ 
ments  are  engaged  in  the  industries  served  by 
this  company. 

♦  The  abundant  and  reliable  electricity  service 
provided  by  this  company  is  aiding  in  the 
growth  of  industry  and  industrial  employment. 

NOTE:  The  figures  quoted  in  this  advertisement 
are  taken  from  reports  of  the  Dominion  Bureau 
of  Statistics. 


m 


.1  ■  . . 

tWk-rH. 


shiii'c  w'lis  earned  on  tlio  coiimiun  |  ficieiit  to  provide  for  liuying  Dart- 
stock.  i  iiiouili  Cas,  Heating  &  Power  Co., 


OFFICIOUS  ANII  DIBI-:iTOIlS 


.  zft  *  II  r  T3zft,..zw.«  Orx  '  Miller  Lash.  Iv.i.'..  chairman;  (L  R  I 

iiioulli  (,as.  Heating  &  lower  Co.,  i  q  ctonwa}-,  C.E.,  pi-p.sicicnt;  H,  .Mal- 


E«rly  in  1037  ilie  conipany  re-  una  tiie  bacKviiu 
funded  outstanding  5  iier  cent,  and  |  CAPITA 

54,i  per  cent,  bonds  witli  a  now  is-  | 
sue  oi  -i  pi*r  cent  lionds,  pari  of  tiie  j  Coimuon  stock  sh.. 
proceeds  from  wliieli  were  also  to  ,  I'rcf.  (6‘;  Cuiu.)  . 
cover  I  lie  cost  of  aequisition  and  ex-  DlVlDEN 

tensions.  New-  I'rH.;  0'7 

..  ft  •  .  .  ,  ...  quarleriv.  I  irsl  piil 

.Nova  Seotia  laglit  and  Power  (  o.  C'onuuou;  $i  sha 
operates  ;ill  Ilie  eleelrlc  liglit.  pow-  ■md  to  April.  1933. 
er,  gas  ;iiid  sired  railwav  projicr-  ’'■'.'x  *•’  A|)ril.  1936 
ties  III  Ilie  elly  ol  Halilax,  N.S. 

'I'lirollgli  w  lioll.v -ow  lied  siihsiduiries  !  ‘ 

iteoiilruls  the  light  and  power  hiisi- , 

ness  ill  the  town  of  Dariiiioulli  and  i  L-i  \!  .s  i 

village  of  Bedford,  suhurlis  of  Hali-  stock  M.af 

fax.  and  in  ilie  luwiis  of  ( ivriu-d.  '  >u 

Springliill,  '  heftcr  ;inil  Bai  rinfelun, !  ,  ,,4 

and  adjacent  territories.  1936.55.5  loi 


and  tiie  Sackville  River  Electric  Co-  colm  Hubbard,  vice-pre.sidciii;  E.  It 


CAPITALIZATION 


Wood.  W.  Gow',  IC.C..  vioe-pres.;  Ht'riri 
Siicciacl.  the  Bt.  Hon.  Sir  'I’honui.s  | 
White.  K.t'.M  tl  ;  I).  X.  lldiieuuiii,  j 

l-'i-and.soo  de  .5  t'iimho:  y  Italib-;  It.' 


Authorized  int:  '"'Ote.  Iv.f  .M  « ;  1.  .X.  iieiueuiaii,  | 

Common  stock  »h..  50,000  ,4.523  j  '*'•  •'  '  ‘'i  "'  ,1 

Pref.  (6‘;  Cum.l  .  $5,000,000  $1,700,000  j>  Merry.  S'*;'.'-;.  " Da"  es,  .Mai  i  d  | 
.  I  ItoiiKe.  A.  W  K.  Itilllug.ft.  laii.s  Itiha,  . 

DIVIDEND  RECORD  .  4,  .McMuftr,  and  C.  L).  Magee. 

New  I'ref.;  o'7  per  aiimim.  payable  (-u.M I'.AIt ATI \  1-2  I.N'CO.M E  FIGL'KI-IS 
uu.irterly.  first  p.dd  Sept.  I.  1928.  i)!-)-  .  I'e'r  ! 

Common;  $1  share,  paid  Jun.  2.  1930  5,.  ,  i-.u.T‘,  IS  c-  ! 

and  to  April,  1933.  75c  in  Julv  and  iiuar-  '  '  i."vn  Cu-  L.'l,,  .,'5^,  ,  *7.';^  I '5  i 

te.lv  ,0  .Apr.l.  1936;  Inly,  and  UC.  1936.  j  -'.l',  lu'.  'mul  ' 

I  J5c  «  bhwre  pmeJ  wild  quarlcrly  since.  |  J  Dfl'icl!  “  .h  Tv  I  H  ».'M  i 

!  I  Lo 


Funded  Debt 

Outsland- 
Authorized  mik 

I  .-.I  M  .S,  I . $7,000,000 

STOCK  MARKET  RECORD 

Coninu»n  Pielenrd 

ll'^h  Low  Hijili  L.ow 
.  5  7  0^,  u 


iJ.tM-LolS 
:mm  J.  loi: 


In  Ihe  bread  and  bakery  indus¬ 
tries,  tlie  cost  oi  fuel  and 
electricity  averages  only  2 
cent.s  per  dollar  oi  the  gross 
value  oi  the  iinlshed  products 


n  iUh!  t s 

I*'iN#'d  a. I  s 


84it  I  Debit  bal.  . 


IGI  1U'>  ! 

:  .'.iT.u:.'?.! :  ! 

3  1  T  *’*) 7. 6\n  i 

1  1.2:..:.133! 

3(.1.5)5| 

7  s.’tr.ns 

;  7,73.’,540' 


MONTREAL  LIGHT  HEAT  &  POWER  CONSOLIDATED 


fnrlure  of  paints  for  over  iA  jearo.  • 
orcanized  advisory  service  is  freely  at  youi 
for  consultation  on  al 
and  their  appli<’a 


tnsal  any  time 
stions  of  finishes 
lion.  A  fullv  quahlied  paint  engine^ 
,vill  call  at  your  convenience  to  dis¬ 
cuss  special  finishes,  colors,  etc. 

«  rite  or  phone  Inriu.triol 
TUp  Sherwin-Williams  Co.  of  Canana 
U^Hed.  Montreal  or  your  neare.t 
Sherwin-Williams  office. 


take  the 


mt 

(A0TH 


Power  Corp’n  of  Canada 

Earnings  for  1937-38  Fiscal  Year  Best  Since  1930-31  Period 
—  93  Cents  a  Share  Earned  on  Common  Stock  as 
Against  73  Cents  in  Preceding  Year 

HIGHER  DISBURSEMENTS  MADE  ON  COMMON 

PoM-pr  Corporation  of  (  anarta  Ltd.  j  Piihsfantial  investments  in  these  di- 
In  its  annual  report  for  the  fiscal  j  r(’('ti(ins  that  have  apparently  pro. 
year  ended  .F^^ne  oOih  19"?.  recently  i  mi.'tiiiK  potentialities. 

Issued,  made  the  best  earntncsl  The  cnKiiieerins  division  of  the 
showing  .since  the  19."0-,"l  fiscal  per-  coipnration.  apart  from  it.s  activities 
ind.  net  available  on  the  common  |  in  connection  with  the  associated 
stork  of  the  company  being  shown  !  companies,  has  also  been  used  iu  a, 
up  at  93  cents  a  share  from  7.3  cents  '  consulting  capacity  on  some  of  the' 
a  sh.are  reported  for  the  year  ended  '  largest  power  projects  in  different  i 
June  3nth.  1937.  The  corporation  |  parts  of  Tatiada 


p.aid  fin  cents  a  share  on  its  com- 1 
mon  stock  for  the  rear  as  against  i 
.'0  ce.nfs  for  the  193fi-37  period.  i 
As  might  be  evpected  in  view  of' 
comparative  slock  market  conditions  ! 
as  at  the  end  of  the  fiscal  year  iin-  ' 
der  review  and  at  the  end  of  the| 
previous  fiscal  period,  market  vn- 1 
lue  of  the  eorporation's  Investmenf.s  |  *nn  pat- 
reveals  a  roni  met  ion.  The  decline.! 
ho-wever.  Mas  not  iiarlicularly  gre.il.  ! 
amounting  to  $.".::.s>:.i;7 1 .  or  .Thmit  ! 

1-^3  per  cent  market  value  a,-  at 
June  3nth  1933  heing  .,i;3.N3i,91S  as 
compared  Mith  a.<  at  .liinej 

30th.  1937- 

Power  Corporation  Canad.i. 

Limited.  Is  priin.iril.v  a  holding  .ind 
raanagemcni  company,  i.oii  rolling 
or  owning  a  snbsi  nuial  .-on-k  inter¬ 
est  'n  a  group  of  'inii.d  i.ii.t  iniblie 
utility  organii'aiion-  a'"'>.'.-  '  i  ii.Hla. 
from  Quebec  to  Broi-h  I'ohiinbia. 
Associated  and  'iibsidi.n'  conip.tn- 


r  AriTAi,i7.A  i  in.x 


Ad  Ih  orized 


j.ynpo.nno  t  js.onn.ono 


.9.000,009  5.000.000 


debs,  gold  5's 
debs  gold  4'a's 


les  compri.so:  ['.ritish  I'olunibia  Cow¬ 
er  Corporation.  i  .inad.i  .Norlliorn 
Power  ('oriinraiion .  Liyi  Koctenay 
Power  I  dnipanv,  LitnCid.  M.iniioiia 
Power  Com))any.  l.inilt'.d.  North- 
western  I’owet  '  oinp.m'.  Limited: 
Northern  F’tUisIi  I'filunihia  Power 
I'  otripanv  I.iniiteil.  .-ioiiih.  rn  ‘  .ana- 
da  Power  <  omp.inv  l.inii'*d.  and 
M'ln'nippg  Fleetrie  '  onipan'. 

I'ntnre  Pofeiitialities 

Po.sstbilit ies  i.f  future  expansion 
on  the  j,,)-t  tif  com  pan 'es  in  whieh 
Power  Cornoraiion  is  infiniaiely  in¬ 
terested  are  thrown  mio  relief  by 
the  fact  that  the  total  ultimate  ca- 
pacifv  of  all  plants  is  3,i)3!i.'l.")0  h.p.. 
or  xirliiall'-  three  tinp's  the  present 
installation  of  7.">3,ooii.  i  ndeveloped 
power  siie.s  .at  the  end  of  the  fisral 
year  had  a  cnp,icit\-  of  l.Hfil.L'tO  h.p. 

Tn  additii'n  to  it.s  arfivities  as  a  ! 
holding  and  man.agernenf  eompany,  | 
Power  (  ortiorntion  of  I'anadn  Is  also! 
an  inteslment  trust  of  ronsidernhie 
macnitiide  Fn  lecent 
poratifdi  ha.s  gone  mtn  tFie  mining  I 
and  -Mhert.i  oil  fields  and  has  very 


r  1 .,  f  Pi  e  f 
5  1  en  par 
(cum  I 
r  llnil  I’rcf 
$.'-.0  p  .a  r 
( n.'in-ciim.  > . 
up  Stork 

■•al.  11.000.000  shs.  446,330  .sh.s. 

f’nnilert  r»eht 

Con '  ei  t  ll'l 
.Serie.s 
Con  volt  1  hi 

■Series  -IV  .  S.533.000 

mviDENT*  nECORD 
I  Common — Initial  dividend  of  SI  a 

'  stiare  i>aid  Dec.  193S;  $1  in  1939;  .?1  in 
;  1930  T’laced  on  regular  $2  ba.sl.s  pay- 
I  .'ihle  quarterly  In  February.  F.ast 
dividend  paid  in  May  1  932.  Resumed 
I>ec  19.36  hy  2.5  cents  and  similar 
,  .nimuini  paid  .Tiilv.  1  937.  30  cents 

'■  paid  lief  1937  and  30  cents  July  193S. 
1st  Cum  Pref. — 6  C,  per  annum,  pay- 
ahl.’  quaitertv  Octubor.  etc.  Initial 
paid  Oct.  1,5.  19;fi. 

Vnii-rum.  Pref. — O-v  per  annum 
payalile  quarterly.  October,  etc.  Ini¬ 
tial  paid  Oct..  15.  1  927. 

>TOCK  tlARKET  RECORn 
t  ninnion 

IFItrb 


I  public  utility  companies  operating 
'  In  foreign  countries.  The  corpora¬ 
tion's  funds  may  be  employed  tem¬ 
porarily  by  Investment  In  high- 
grade  bonds  or  shares  of  Canadian 
nr  foreign  origin.  Since  organization 
the  corporation  has  secured  sub 
stantial  security  interest  In  such 
F-’rench  utility  companies  as  Ener 
gie  Indiistrielle.  with  more  than  36 
subsidiaries:  —  Energle  Elecfrlque 
Rhone  &  .liira  with  8  subsidiaries 
Sneiete  Oenerale  de  Force  et  Lu 
miere  with  10  subsidiaries,  and 
l/l7nlon  Eleetrlqiie  Rurale  with  dls 
tnbutlon  in  19  regions. 

CAPITALIZATION 

Authorized  leeued 

Com.  n.p.v.  ,h  2  50,000  125.000 

pfd  $l0O  par  45.000.000  *5.000,000 
Funded  Debt 

'  Outstend 

I  Authorized  iniz 

I  20  vear  let  Coll 
;  Tru,t  due  1040 

i  .Series  A  .  .  *50.000,000  *2,1*5,500 

!  DIVIDEND  RECORD 

i  Common  $I  p^r  whart*  paid  January  20 
!  «'>3n  \ont* 

I  Preferred-  6'r  per  annum,  payable 
I  nuarteriv.  Peb.  ISth.  etc.  First  paid  Aug 
13  th.  192  7  .ind  quarterly  to  Nla.v  1932 
'  none  afterwards. 

t  OFFICERS  AND  DIRECTORS 
'  A  J  Nesbitt,  president;  J.  B.  Wood- 
1  ^c-  «nn  i  president;  L.  C.  Haskell,  secre 

1.4SD.-nO  ,  r:  r  parkins.  K.C.;  P.  A.  Thom- 

on.  Guv  M.  Todd.  Chas.  Johnson,  Ireas 
nd  R  Despres, 

STOCK  MARKET  RECORD 


Outstand¬ 

ing 


P27  . 

i  ro28  . 

M>29  . 

1030  . 

I  . 

1032  . 

I  10-t  . 

10  3  4  . 

'  ,013  . 

'  I  0  3  ft  . 

!  i"»3  7  . 

I  I038x  . 

X  -To  Aup.  22nd. 

I  comparative  income  account 


High 

Loxw 

46% 

27 

56% 

29 

5314 

20 

36 

in 

12 ’4 

5 

ilk 

"4 

5 

l'4 

3% 

2»4 

.  50 

2% 

.65 

2% 

'z 

.  60 

.  40 

1  O’O 

7  8 

19.70  .  .. 

.  . .  66 

.5  8 

.  68U 

35  % 

.  86I2 

6 

.  ...  %  \ 

6 

71; 

1  ^ .5  ... 

.  12% 

«-H 

1 '» 6  ... 

.  31% 

11% 

... 

...  0  7  "  a 

12 

IPJtx  . 

.161, 

|%#  Prrforrnr« 

9  tv 

1 

.  103 

03 

inm  .  . 

06 

1031  . . . 

. 102 

0.5 

1 022  .  .  . 

Qi*) 

26 

.51 

80 

80 

1 086  .  .  . 

07% 

1  0  P.  7  ... 

. .  107 

91  '2 

1936x  . 

. .  100 

92 

I 

21  (  Inc,  .  .  , 

12*2  i  Deduct : 
Pond  int.. 
Fxp.  ,  .  . 

Direr.  fe»a 
F.xec.  sal.. 


Net  •arn.  .  . 
%  Di^r.  on 
bonds 

h  P*rev.  surp. 


1937 


I  >9  97ft^ 


5.070 


3.288 


87.744 


1938  1935 

$  $ 

1  75.074  X221.58I 


1  44.293 
14.731 
ft.nno 
8.noo 


183.972 
13,3 17 
1.500 
3,800 


10,050  18.569 


X — Tr*  August  9th. 

orm  i:ns  a\d  niRErronH 

A  1  N'^shitt.  pres.;  ,T.  R  tVoody^tt 
flnd  T'  A  Thom.«On.  viop-pr^.c.;  T> 
.'Oe'ir'i  tho  ror- I  Ua.«krll.  ?e,'v#^tary;  .1  NT.  Hobort.<on. 

Johnstr>nr'  tr»nsur'*r.  .1r*hn  Ir¬ 
win  .1  Altleric  Ra>m^nd  a.nd  K  U 
.Mi'Odie.  * 


Total  annets 
Investment*. 


POWER  CORP.  OF  CANADA 

«  t»\IP.\K*TIVK  FAB\TN(iS  KIUISKN 

Vrar,  ended  June  30. 


1088 

1087 

1036 

108.5 

1934 

1 033 

Rpv^-.njii . . . 

.  $1.7.t7.:i:n 

$1.6.54,101 

*1,5.6,188 

*1.542.. 587 

*1„52.5,42<1 

*1.485,341 

1,747,3.".:! 

1,654.401 

1.576,188 

1,542.587 

1., 52.5.420 

*1.485,.941 

24.7.2.90 

231.084 

256.036 

247.074 

266.028 

811.781 

Tax*".  . 

■i7.!»26 

23.020 

10.248 

.5,62.5 

x5.746 

6.320 

Totals . 

278. 1  56 

25x5,004 

266.384 

252,590 

271.774 

317.1  14 

$1,474,177 

*I  ,399,4R7 

$1,300,804 

$1,280,000 

*1,253.969 

$1,168,227 

4.58.280 

471.040 

486.64.9 

600.406 

622.480 

623.160 

^urpl^|l  . . .  . . 

1.015,888 

02  7,. 538 

823.161 

7K0..584 

731.180 

d.54.9.9,9 

1‘fev.  Rurp . . 

1 .648. .570 

1. -74 1,402 

1.333,077 

1.143.403 

1.012.286 

1.805.700 

$2.6.50,4.58 

$2,468,040 

*2.156,2.98 

*1.993.077 

*1,743,766 

*1,750,767 

800.000 

800.000 

800.000 

300.000 

800.000 

300.000 

T»  N'  r  ..  prpf  . 

800.000 

800,000 

300.000 

300.OOO 

300.000 

300.000 

Com.  div  . 

267.702 

223.144 

867.702 

828,144 

600.000 

600,000 

600.000 

600.000 

•Stirp.  . .  . 

1,701,666 

1.646,796 

1, .541, 402 

1.833,077 

1.14.9.766 

1,012,286 

E.  on  rnm  ..... _ 

03  rrnla 

78  renU 

50  c^nta 

48  centa 

29,^  cent. 

'>,225  221.675 

616.564  5  76.00? 

I  .irn.  ,urp  .  145.516  650,615  oTojTn 

X— -Dividend,  and  Inlareat  on  inve,t. 
ment,  (Including  *61626  99  premium 
earned  on  exchansze  of  French  franca). 

®  '  urchased  for  redemption, 

l> — After  adjuatnients 

BALANCE  SHEET  FIGURES 

I'll?  1956 

t  * 

’.’’66.420  10.609.316 
9.722,420  10.397,765 

Sheffield,  Engfland.  Has  The 
World’s  Longest  Gasholder! 

I.ondt'n.  —  Thp  wnrlrt',9  largest  gas- 
I  hnidcr  ha,4  been  opened  at  Sheffield, 
j  Hiiili  liy  .Vewton,  Chambers  «■  Co.. 
j  l.td..  I’liornrliffe  Iron  Works,  near 
;  .'Sheffield,  for  the  Sheffield  Gas 
I  '  ompany.  as  part  of  the  general 
:  scheme  assoriated  with  the  devclop- 
'  inenr  of  the  coke  oven  gas  grid,  fhe 
gasholder  has  a  rapacity  of  S.noo.ooo 
cubic  feet.  The  site  carries  a  weight 
of  fi.y.ooo  tons,  and  between  .3,000  J 
and  4,000  tons  of  rock  had  In  he  re-  ' 
moved  in  Its  preparation. 

Sheffield's  total  gas  output  has 
doubled  in  the  last  20  year.s  to  ap¬ 
proximately  Jo.oon  million  eubie 
feet  in  1937. 


I.et  voiirselt  P*  _ .-after  how 

wrnni  OP-  trnuhir  wilt 

_ ...  r*..  l,a«  Boeci- 


follow  as  - 


•  Adjust#'!.  {d.l  Drf^'dt. 


TM.al  . 

Invr.sl  ,\fhl  Cn 
Oth#r  Invent 


BArA.\rE  SHKKT  FIGIHES  ^ 

19.18  1957  1986  198.5  1984  I9W 

. $27, 664. TIT  $27.624.9.57  $27,848,072  $27,842,447  $28.178,1.56  $27,829,058 

r  .  .  19. 1.56. 184  19.880.184  20.176.186  20.081,941  20.06.5.209  2.5,408,280. 

7. VT  1,208  7..50.J.110  6.982.258  7,270.462  7,278.884  14,705.578 


International  Power  Company 


Rci  rirmc,-.  Ilf  fiperatmi  ,suhsi<iia-| 
rie..  qf  !n'e-Tiatiii|\al  P' 
xhriwn  ron'inucd  l^x^.■l^ly")n  dining 


land  ft  nia.iorily  uf  the  capital  rtock 
■  wer  I  ()  have '"f  San  Sahadur  Klecfi  ic  l.,ight  Lom- 
:  pan,' .  Ni'w  fiiiindland  I.ighi  &  Power 
i''oinpari'.  I/imitcd,  Rolivla  Power 
J9:;S  to  date,  .ttuI  eaniings  S'liowmc  j  i  „n,pj,n.' ,  I.miited.  a  majority  of  the 
<'f  fbe  parent  company  for  the  ful!  ,  ont.vtandink  .9  [ler  cent.,  first  morf- i 
year  is  expected  to  rcEisicr  a  mod- ,  ^a km  bonds  and  a  copt roHing  interest  j 
eraie  mi  re.tse,  followmc  tlie  sharp  I  m  the  (  apita.1  .stork  of  The  Pemera 


upturn  in  income  la.o  'car 

Purina  recent  years,  ilic  organiza¬ 
tion  pln'vrd  back  siib.nanlial 
amount:-  into  plant  and  c\pan:;iiiii 
development,  and  nimiiany  is  no'v 
bent  fitting  from  these  cxpcnilinircr.. 


'•a  Flrctric  I'ompany,  Limited  It 
li.'is  Mtice  acquired  94%  of  fhe  com 
rnon  .'-■lock  of  'i'he  Porto  Rico  Rati 
"ay.s  Company,  lamited.  and  93'’;.  oi 
llic  rajiilal  slock  of  Oruro  Klectric 
I/iglit  ami  Po"  er  (  ompany  (Rolivial, 


Some  .$3.1  19, S|  I  gros:s  lias  lu  cii  ap-l;,„,t  Pa.s  largely  increased  its  liold 
propnated  t>\  the  operating  ‘'"m- j  mgs  in  other  controlled  companies 
panics  as  capital  cxiicnditnre  during  |  Cnnibined  population  in  the  terrilo- 
the  pa.-i  foil!  ,'cars  Of  tliis  amount .  I  Oc.s  served  i.s  approximately  1,194, 
atiour  vii''r  iciirc.-ciitril  m  l  casli  oiii-iopn  and  the  number  of  light,  power 
lay.  balance  being  taken  t  are  of  out  !  and  telephone  enstomers  is  in  exrc: 
of  ret'rpincnt  and  oihcr  lescr'cs.  j  ,,f  7i,(ino. 

Puring  tile  sami'  fom  -ycar  per- j  rAflTAI.l/.-ATHtV 

mii,  pi::i  19;:7,  imlu-ive.  floating  I  Authorized  l.^simd 

licht  (iiaiik  loaiis  ami  lulls  pti.'alile)  |l•orl^non,  n 
'vas  reduced  t>v  .?_'..S.'iJ.ISL  to  •'■'bar 


2.afi.ll9.  "liile  fir.iiiid  debt  sliowcii  a 
net  increase  of  only  .' 1  ,<•”?, ii'i-1.  to 

$14,32:’.  is:. 

The  tinnua!  report  of  the  company 
for  1937  stiowed  net  income  of 
.$922, ■'•’9.  equal  to  $11  -Tj  a  siiare  on 
the  7^7  first  I'l-eferrcd  .slock  out¬ 
standing.  in  Pb-p;  net  income  w-as 
$fi,3fi,0ut.  or  $7.9.3  a  stiare  on  the 
fir.st  pieferred.  luvidends  al  rtite  of 
■V'fi  a  share  are  r-nrrontly  lieing  made 
on  fhe  first  preft'rred,  witli  arrears 
amounting  to  $2fi.7ri  a  sliare. 

'  lAchange  Conditions  Steady 

There  has  been  little  cliange  thi.s 
year  in  exeliaiige  rondifions  with 
countries  in  whiiti  ilie  company  is 
interested;  in  fact,  for  .se\eial  year.s  | 
exThange  conditions  lia'e  liecn  fair¬ 
ly  stable.  Witli  e.xceptlorj  of  Bolivia, 

'  funds  from  subsidiaries  are  readily 
obtainable,  and  in  tlie  ea.se  of  Bo¬ 
livia  -isalisfaetory  arrangenients  are 
in  effect  for  transfer  of  certain 
amount.s-  i'ompany  also  lias  a  sub¬ 
stantial  investment  in  the  .Monferey 
,  RaiJ'vay,  I.ight  k  power  Co.,  in 
Mexico,  from  which  no  income  has 
I  been  received  in  recent  ye.'irs,  Imt 
^  this  interest  is  earned  ;us  an  invest, 
ment  and  the  aecoiinis  of  itie  Mon¬ 
terey  eompany  tire  not  incoriiorated 
i  in  fhe  consolidated  statement. 

I  Tnfern<9tional  I’ower  Comptin'  was 
incorporated  in  Canada  in  Kehru- 
i  ary,  1926.  a.s  a  public  utility  tiolding  i  Vet 
or  operating  comptiny.  It  acquired  '  Pref 


Uje.ririn  ii.-cfiia 
isi  I'fd  I'i''!’  P'"*''  m '.inm.i'int  $s.niio,imn  1 1 
grid  pf.  .5190  par  $  g.ntio.noii  HL'.OOO.OO'I  .  ' 

Fnixleil  Debt 

6l.,''r  80-\r.  ffnlfl 

firii  Huo  lor.T  $8.nnn.ono  $8.onn,riof»  • 
ic;.  ::(i-vr.  gold.  $g.nfio.90*  ?:,9iio.iiafi  j  I 
I'.cy  due 

19.-,:,  .  $:;,ono,onn  *n,9iifi,nnii ' 

».T«M  K  M  ARIxC.T  RIP  tlRH 

I’rcforred  ''omii 
High  1..."'  High 
KH 


Directors : 

J.  SIMARD,  President  E.  de  G.  POWER  P.  A.  LAVALLEE  J.  ED.  SIMARD 
Col.  H.  S.  TOBIN  A.  LUDGER  SIMARD  T.  R.  ENDERBY 

DredgiDg  ContraetDrs 
Shipbailders  -  Mariae  Eagiaeer 


I9;;.5  .. 

19.36.  .  . 

19.37.  ,  . 
HCiSx  .  . 

X  — T‘ 


.  .  .  .  64 

August.  32. 


at  its  inception  all  the  securities  of  |  ji-Wim "  1st 
■Venezuela  Power  Company,  JAiuited,  I  "I'n-f.  ? 


nil  IDKMI  RKf  ORII  j 

t.ai  Pref:  7'“r  per  annum,  payable 
'icmrteilv  Isi  .tune,  etc.  Paid  regular-  ' 
Iv  to  I).  teber,  19:n.  Re.siimed  In 

’ipril  ip:::,  at  r.9te  of  1^;..  of  which 
.1  were  paid  in  October,  when  stock 
Iilayed  on  6^',  ha.sis.  I 

gii'l  Preg  -  None  paid. 

IIFriCItRS  AMI  niRKl'TORg 
I  \V.  Klllam.  president:  Russel  II 
Belt,  t;  Maefiregor  Mitchell.  .John  H 
Pi  lee,  Hon  \\  .  n.  Boss,  I-.  M  Wood  ' 
H  .1.  Symington.  KC  and  Fred  c 
Clarice,  .seen  lary-treasurer  and  A  F  : 
Culver 

COVIPAII  \-H\ i;  IM  tlMM  At  COI  NT 

1927  HCM  193.'i 

$  »  $ 
1.996.297  4.77.7.049  o.n24,."..'i9 
2.0.76.629  2,16i;.n69  2,477,007 
1.976  3:!6  l.r.idl.HH  1.70:i.927 
922,7t;;t  630. on  1  006.71 ;! 

460.000  460.1100  210,000 
442. 709  150.001  3CS,.7l3 


fiross 
0|>er.  ex] 
Net.  earn 


$11.53 


$7.95 


$7.60 


Foreign  Power  Securities  Corporation 


Plants: 

SOREL,  P.Q. 
QUEBEC,  P.Q. 
VANCOUVER,  B.C. 

Executive  Offices: 


Operations  of  Foreign  Power  Se- 1  conditions  in  Europe  become  more 
curities  Corporation  continued  to  re- 1  stabilized. 

fleet  the  unsettled  conditions  in  |  I’oreign  Power  Securities  Corpor- 
France  during  the  past  year.  The .  ation  l..imlted,  was  incoriiorated  in 
further  devaluation  of  the  franc  lias  1  1927  under  the  laws  of  the  Domin- 
'  reduced  market  values  as  w  ell  as  !  inn  of  Canada  and  is  primarily  1n- 
!  lowering  investment  reveniie.s-  .Nniterested  in  the  acquisition  of  the 
I  improvement  appears  possible  until  1  securities  of  hydro-electric  and 


MARINE  BUILDING,  1405  PEEL  ST., 

Cable:  “MARINDUS” 
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Record  of  Canadian  Stocks 
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Abitibi . 

P<».,  prrf  . 

Po.,  cprt.  of  deposit  . 

T>o.,  7^‘t  prrf . 

Agnew  Surpaae . 

]>o..prrf  . 

Alberta  (train . 

Po.,  prrf  .  ...... 

Amalgamated  Electric.  . 

Po.,  prcf . 

.Asfor.  Breweries . 

Po.,  prrf . 

Assoc.  Tel.  &  Tel.  A  . . . 

1  >o.,  prof  .  ,  .  ,  .  . 

Am.  Cyanamid  "B”. . . . 

.Acme  Glove . 

Po.,  prrf  . 

.Ault  &  Wiborg . 

Barkers  Bread . 

lb).,  pref  . 

Barcelona  . 

Bathurst  Paper  ‘'A”.  . . . 

N.  Bawlf  (Jrain . 

Po..  pref . 

Beatty  Bros . 

1  )o.,  1st  pref  . 

T  >o.,  pref  . 

Bell  Telephone . 

Blue  Kibbon . 

Po ..  pr<  f . 

Brantford  Cord.,  pref  .. 

Brazilian . . . . 

Brewers  &  I'>istil!ers .  .  . . 

B.A.Oil . 

B.(\  Power  A” . 

Do.,  B*' . 

Briick  Silk  .  . 

Building  Prod.,  Cla  s  A 


Pr. 

Close 

3 

22 


Week  ending  So 
lligh  Low 


I  T’hoto  Engraveni .  ITA4 

Porto  Bico  Power,  pref. 

’  Power  ('orp  . 18^ 

Pressed  MotaU ...  ' 

Prb-e  P,r(»«  . 

I  >0.,  pref  .... 

I  (dUebe  •  Puwor  .  ,  . 

Ill  Kfitti-.g 


18^4  13 


17*^ 


Snlcn  Bid  Ask.  High 
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2IA4 


T 


24 


81 


2Vi 


c^-5; 

23 


99 


lO.A 


60c.  b 


60 


27j  i 


+  U 
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1.2.5 


261,' 


iiiH 


loH 


16  IIV4 

io8».4 


80cib) 


10 


5H 


25  26*4  IKU  OOc.b 


no 


Biltmorr  Hats . 

Burt.  K.  \ . 

Burry  Biscuit . 

Po.,  pref  . 

('algary  Power  . 

<  *ar.  Hakf  rie.s  ",A’* .  ... 

Po.,  pr<  f . 

Can.  Bread . 

Po.,  “.A  ’  pref  .... 

I  >0.,  ■  B  ”  pref  ..... 

( 'an.  ( ‘emenl . 

I'o..  pref  . 

(  'an .  Packers . 

(’an.  Breweries . 

I  )o.,  prof  . 

Can.  Found.  &  Korg.  A. 
Po.,  r»- 

('an  .  Nor.  Pow’er  ... 

(  an.  S.S.  I.ines  ,  ... 

Po..  pref 

(  an  Wire  A’  C.ible  ".A” 


82 

. .  82 

6ir.<';. 

lOOCj 

160 

101 

100 

6%% 

r»i  -J 

4*i 

.5  %  6 

4*i 

$2 .  .50 

36 

40  4.5 

40 

6 

'4% 

14  6 

.5 

8% 

‘r%' 

+  “,'a 

30.5 

11% 

6% 

Int. 

1% 

1% 
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1  15 

20 
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15 

10 

0% 

100 

16 

8 
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95 
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115 

1)0  lU) 

90 

7% 

16.5-% 

16.5 

16.3% 

2% 

'848 

166 

147 

8% 

31.; 

3% 

4  .5 

3 

30  ' 

26 

29%  3.5 

29 

$2  00 

21 

24  25 

21 

$1  30 
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f  *4, 
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13%' 

7**1 

$1  00 

.5 

10 

. .  7**4 
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21 

21 
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2016 

..  22 

1: 

$1  OOb 

30 

30 

29*  j 
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..  34 

27lji 

$2.00 

3% 
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3% 

4 

3% 

.0 

4%' 

2% 

f.6 
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54 

—  2 

:'o 

. .  60 

37 

$2  OOb 

1.3 

12 

100 

H 

9*5 

60c 

8 

7  *  j 

7%  11% 

8 
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22 

22 

H 

2' 

16%' 
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31  j  3 

2 

Int. 

22 

22 
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2!) 'a 
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12 


25 


13 


140 


92 ‘ %  80 


1.80 
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no 

595 

46.') 

2’0 
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B  • 


t  an  Bronre 
Po.,  pref 
( 'an,  fanners 

I  'o Ut  pref  .  . 
Po..  2nd  prf  f 
('an  Car  Foundry 
I  to.,  prrf 

<  'an .  Celanese 

I  'o.,  right;-: 

Po..  pref  .  . 

Can  Converters 
^ 'an  Cottonf, 

I  o.,  prrf 

(’an  Predge  A*  Poek.  . 
(  an.  Fai’’bank*-.  pref.  . 
C;jn.  ( ,erv  F^lectrjc. 
('an.  Ind.  .Abohol  A” 
Po  .  B  " 

Car.  Iron  Foindries 
I  prr  ( 

( 'an.  f  ocomolive 

<  'an.  Fo'f  ipn  Invert 

Po..  prpf 

•  an,  \\'.  B.  Bo.res  A  . 

(  an  Oil  Co 
I  o  .  prrf 

Can  F’rc  R1\  . 

(  an  Wine^ir*}! 

( 'o'bshntt  Plow 
Carnation  Co.  1st  pref. 
C'in.  Wa’li  aper  ■'.A”. 


401  ^  t 


•15>4  $1  no 


2C’u 

102 


100 

22 


Bemlpgtijn  Baorl  .  ,  , 

Uiver^rieSllk  -A’* . 

BoUand  Papur . 

Po.,  vot.  trust  . . 

Po.,  pref  . 

Uclnhardt  Brewery  .... 

Rusdell  Industries  . 

Uo.,  pref 

Saguenay  Power,  pref.  . 

Silverwood  Dairy . 

Po.,  pref  ..... 

Shaw.  lA’atcr  &  Pwr  . . . 

Sher.  \\  illiams  . 

Po.,  pref 

Simon  A*  Sons  . 

Po.,  pref . 

Simpson  '.A"  stoek  .  ,  . 

Po..  ■  ir* . . 

Po..  pref . 

Smith  (Howard)  Paper.. 

Po.,  pref . 

Southern  (’an.  Pwr  .  .  . 

Standard  ('hemieal . 

Stand.  Steel  A:  Con., pref 

Stand.  Paving  . 

Po.,  pref  . 

Stedman  Bros  . 

Steel  of  Canada . 

Po.,  pref  . 

Sterling  Coal  . 

Stuart  ()il.  pref  . 

Supersilk  Ho.siery . 

J>o.,  pref  .  .  . . 

St.  Lawrence  Corn.  .  .  . 

Po.,  •  A" . 

St.  Law.  Flour  Mills  ... 
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St.  T>aw.  Paper,  pref  ,  ,  . 
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Tip  Top  Tailors  . 
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T  ookes . 
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Toronto  Elevators  . 

Po.,  pref 

Tucketts  Tt  b  icco,  prrf.. 

Twin  City  . 

Po.,  pref  . 

Lnion  (las  Co . 

I’nited  Steel  . 

Viau  I.td  . . . 

Po.,  pref  . 

Wabaspo  Cottons . 

Walker  (Hiram^  G.  «fc  W' 

Po.,  pref . 

int.  \^pstprn  Canada  Flour.. 

*«  . 

?!  .29  I  We'iirrn  (irorers  . 

i  po..  pref  ... 

•  •  j  We.>t.  Kootenav,  pref 
!  Westons  I.td  . 

po..  pref  . 

Wird.‘or  Hotel 

r)o.,  pref  , 
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Po.,  B  '  ,  . 

3'^'  j  Po..  pref 
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A  ,  Wood.  Alex.  A*  .L,  pref  . 

York  Knit.  Mills  . 

Po  ,  pref  . 
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19 
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99 

96 
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H% 
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84 

19 
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4 
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$I  60 
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98 
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3% 
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9% 
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71 
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80c 
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2% 
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Stj 

A 

20 

17 

$1.00 
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10 
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NEW  YORK  STOCKS 


A\ig.  31  Sept.  7 


!  Al^cd  (’hemical 

i  Amerada  f  orp . 

.Am.  Can 
vs m.  Car  A'  F 
.Am-  A*  Kvtr.  Power  .  . 
I  .Am.  Inter.  Corp  .  .  . 
1  Am.  Locomotive 
'  Am.  >melting  .  .  . 

Am.  ^to^l  Foundries 
!  Am.  Sugar 
I  .Am.  Tfl  A  Tcl  . 
I  .Am.  Woolen 
.Xnaconda  Copper. 

I  .Atchison 

I  Atlantic  Refining  Co 
Baldwin  Loco  ... 

‘  Balt.  A  Ohio . 

i  Barnsdall  Corp  . . , , 
[  Bethlehem  Steel  .... 


11-38 
IT3»4 
661^; 
1*8 1  I 


98’-; 

26  -*  4 

3’, 


19 


49 
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5*^ 
83 ‘5 


20^5 

481-3 
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i  Brooklyn  U.  T . 

I  Canadian  Pacifie  ... 
'  Celanese  Corp.  . .  • 

i  Cerro  de  Pasco . 

Chicago  M .  A  St.  P  . 
(^hryaler  Motors  ... 

Cent.  Baking  \ . 

Do.,  B . 

Continental  Can  .  . 

Corn  Product* . 

Crucible  Steel  . 

Cuba  Cane  Sugar  . , 
Columbia  Gas  .... 

l)u  Pont . . 

Erie  Railroad  . 

General  Electric  ...» 
General  Motors.  .... 

Goodrich . 

Goodyear  Tire . 

Great  Northern,  pref. 
Great  Northern  (Jre.. 
Howe  Sound  Co 
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I  OANS  and  TRrSTS 
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Chartered  Trust  . 
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Toronto  Mortgage. 
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n 

6*i 

2SU 

4.S 

1 

H 

1 

1'. 

*•, 

7,v'; 

22'i 

2 

t 

S'l 

i*-, 

4  (tv* 

4 

*  'v 

70 

4 

Vt 

8«.7i 

4. 

2h 

4’i 

t 

'  8 

6*4 

4 

1, 

41  H 


47H 


4T>.| 


23 
2VA 
20  H 
12>^ 


2i’>l 

291, 


46 


inspiration  Copper,. , 

14  Vi 

15 

•4- 

*4 

Internat.  Harv.  N.J.. 

69  », 

62 1; 

-»• 

2.(t 

Inter.  Hydro-Elec  , . 

6«* 

6-5 

— 

Inter.  Paper,  new  . , 

9V* 

9% 

-L 

Do.,  pref  . 

89% 

42 1; 

X 

2‘-». 

Int.  Tel.  &  Tel  . 

8 

sv; 

4 

Johna-Manxdlle.  ...» 

061,- 

99 

-- 

2H 

Kennerott  Copper. ,, 

89’dl 

41*4 

4  1*4 

British  Columbia 


Maturity 
1  .Mch.  1947 
I  Ort  19'>b 
J5Feh.  1947 
ept.  19.53 


P  :.3 


New  Brunswick 


Ontario  Hydro-Electric  Power  Commis-vion 


Prince  Edward  Islar. 

Quebe-* 

Saskatchewan 


1  Ort 
I  .Apr. 

1  Oct. 

1'.  May 
L5  Apr. 

1 .5  Sep. 

1  Julv 
I  June  lor.O 
1  .Tune  1970 

1  Aug-  19.‘)7 

1  .Ian.  1970 
!  Oct .  1 9.(  r> 

1  Aug 


Bid 
61  50 
60.00 
10.3  75 
99.2.5 
96  no 


9f* 


lO.’.l 

Pn^O 

1961 

P*.*-2 

1946 


8H  *>n 
109  .'0 
103  2% 

109  no 

115.. ^0 
111  00 


107.. 50 


Pn 


Po 


Ml’MCIPAf. 

City  of  Charlftftetown 

City  of  Halifax  . 

f’ity  of  Hull  . 

f'ity  of  Levi4  . . 

City  of  Moncton  . 

(  ity  of  Motjfeal  . 

C'ily  of  (Otaw.'i  .  .  . 

('ity  of  Gue|>«>r  . 

(  ity  of  ^aint  John  . 

(  ity  of  Saint  l.amherf  . 

City  of  Sault  Ste.  M.Tie . 

City  of  Shawinigan  Kalis  . 

City  of  Syduf  x  . • . 

('ity  of  Three  Rivers  . 

*  ('ity  of  \  ancouvfT  . .  .  . 

city  of  ^^’es♦n^<^unt 

•  City  of  Winnipeg . 

City  of  Windsor  . 

'Payable  ('nnad.a  and  New  A'ork. 


\ug 
Ih  Mch.  19 
1  Aug  In 


19. ',3 


.Asked 
69  .50 
65.00 
106  75 
102  25 
99 . 00 
102  .^0 
92 . 50 
1 1 2  .50 
106.2 > 
112  00 
1  1.8  50 
114  on 
no  50 
1 10  00 

121.50 
101.  r.o 
n  1 . 50 


.  .50 


00 


00 


16  Mav 
1  .lac. 

1  Mav 

1  M.  h. 

2  Julv 

I  M-h. 
1  Julv 


99  00 
106  00 
lO.t  00 
101  00 
J06  00 
103  .*-0 


107 


115  on 


10;  00 
100  on 
8k  00 


1  Mav 
l  Aog. 
1  N.iv. 

L'  Jan 


101, 
109  00 
106  .50 

ns  00 
104  00 

103  00 
H.3  00 
112.00 


105.00 


lOS.OO 

104  00 

‘H  00 


r.Pnyal-le  Canada, 


Lehigh  Vallry 


Miami  Copper  ... .  10 “li 


Missouri  K.  and  T 
Montgomery  Ward. , 
National  Biscuit  , , 
National  Cash  Reg.  . 

N.  Y.  Central  . 

Northern  Pacific  . . . 
Packard  Motors  . . 
Pennsylvania  K.  R>  • 
Pressed  Steel  Car.  . . , 

Radio  Keith . 

llepublic  Iron  &  S. . , 
Shell  I  nion  Oil 
Southern  Pacific  . . , 
Southern  Railway  , , 
Standard  Brands  .. 
Standard  (Ml  of  N.J. . 

Studebaker  . 

Tennessee  Copper  .  . 
Texas  Gulf  Sulphur  . 

Texas  Oil  . 

Texas  Pacific  . 

Union  Pacific  ... 
U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

r.  S.  steel . 

Do.,  pref  . 

Vanadium  . . 

W'estinghouse  .... 
WilFOn  Paclring  Co  . 
Woolworth  Co  ,  ... 
Worthington  Pump. . 


2U 

45*4 

24!ti 

26*5 

181., 

12^4 

4/8 

19^ 

8^ 


2-5 


2' 


18 


(T'i 

2.*» 


I.iH 


15  >.5 
18. H 

13'.i 


The  following  quotations  are  furnishrd  by  Thn  Inva.tmpnt  Dpalrrs  Association  of 
Canada  as  at  .Sopt.  7tb.  1938 


COVr.RNMENT  BOND.S 


Int 

Rato 


Pom.  of  Canids  Bonds 


3.1 
II)  »4 


8') 


84  H 
81, 
6H 
38  H 
lOU 
9*  J 


21 

4414 

58  H 
IIIH 


91 


18ij 


101)4 
4'5 
44  H 
20*4 


22  H 
4:h 
60»., 
114 
IPH 

10544 

4' j 

481.? 


I  2't 

-  2H 

-  1 


June 
p-  t  : 
June 


nil 

I9l.'» 


.bi!'**  1 

June  1 
Sept .  1 
Jtjre  1 


June 
O  -t. 
(9rt . 
Ort . 


Oct. 
Feb. 
Nov. 
No\ . 
Non  . 


194M'. 

1‘m:-vj 
1^10 
i  .u  i 


IOh  ' 
lot; 

1 12' 


■46 


ni  ".  - 

1»48-  . 


Ii:-; 


PUBLIC  UTIIIT5’  BOND.S 


Unlisted  (Canadian  Stocks 


Supplied  by  Kippen  &  Co..  Inc..  Montreal 
fSunject  to  confirmation  and  price  change.) 


1  d.«J  illcr;  ragrams.  .  .  . 

16% 

16U 

I  ht..  pn  f  . 

f'om.  F<*undrie?  . 

12 

42 

1  )»*.,  nr(  f  ... 

101 

* 'orrinion  Bridge  ,  ,  . 

.33 » ; 

34'; 

i  '(im.  (  nal.  pn  f  ...  . 

18 

18 

1  'f*m.  (Jla«.s  . 

100 

10.5 

!  '0.,  prrf 

1.^0 

148 

1  ’nm.  Rubber,  pref 

•10.5 

Pom.  >t«’i!  A  Coal  B” 

12*4 

12-4' 

I  'oni.  Stores  ... 

5 

I  'om.  'Fextile  . 

61 

1  0.,  pn  f  . 

in*-' 

1  irvU<‘n  Pat?rr  . 

6 

61, • 

Uom.  Tf.r  . 

1  0.,  pref  . 

82 

SO 

1  Nmi.  Scot(i«h 

I 

1  ht..  pr*  f  .... 

30 

.!ect"o!ij\  (  •I'-p 

15 

i.5'; 

I-a-if  K'>oteca\  .  com 

I'.asic  n  Dairies 

"r  terr*  Sfe»-|  Prod  .  . 

1 6 1 ; 

1  '0 . 1’rof 

lo.v; 

astern  I’heatrcs.  pref. 

54 

a  '  \A  a  hp’g  Machine 

.7'* 

'•  amel  A  H'-ar.  Prod. . 

3 

lOngiish  F'»'  trie  "A" 

30 

28  «4 

1  0..  H  ’  . 

8% 

J'quitah'e  I  ifr  .... 

6% 

1  arrou  P  avers 

2P-; 

1  '  0  .  Trust 

21  =  -: 

hannv  F.arrr.er  ^  hops  . 

19 

19% 

Foeri  ( ’0...  C'axs  A” 

20% 

21 

Ffuiu'’*Hti-»u  (  ♦>.  of  Can. 

14'  - 

1 

i*‘*eur.v  Bi«e’I . 

+  H 


Abitibi  Power  &  Paper  7rj,  pref. 

,  Acadia  Sugar,  com  . 

I  Algoma  Steel,  com  . 

Po.,  pref . 

Andian  National  Pipe  Line . 

Brandrm-Hcnderson  . 

B.C.  Pulp  A*  Paper,  com  . 

Do.,  pref  . 

B.C.  Sugar  Refinery . 

Bums  &  Co.  Ltd.  “A” . 

Do..  •  B’’. 


Calgary  Power,  pref . 

4  88  92 

Can.  &  Dom.  Sugar,  New . 

.  2U;  25‘< 

Can,  Wire  &  Came,  pref  . 

.  97  100 

(^anadian  Airways . 

1  .3 

Can.  Fairbanks-Morse,  Com.  . . 

.  20 

Can.  Fur  Auction  Sales,  pref  . . 

8 

29 

110 

150 


16*^ 


3?4  4t^ 


6U. 


2n«i| 


•f  *4 


24^  i 
24  W 

21  h 


66Vi 

30 

50* 

$1.60 

STOCK 

- - W(>rk  (-nding  Bnpf.  8,  103ll~ - 

Prov,  High  Low  Prloo  H»1p« 

DM 

Ask. 

- 1988 - 

Htcb  Low  L 

97  4 
21 

16 

$1.20 

$1.50 

.Acadia  Sugar . 

Asbestos .  . 

Clo«0 

•8 

8l 

88 

kh 

Change 

+'«k 

iioa 

4H 

Oiti 

47 

\  6^ 

7e . 

.Aluminium  Ltd  . 

127 

133 

EO 

137 

73 

145 

T)o.,  pref  . 

HR 

107 

Bathurst  ’  ‘B’* . 

4 

i 

i 

80 

4W 

8 

9 

Beath  Co.,  "A” . 

2 

itee 

a 

a 

4»f 

Beauharnois . 

3 

8X 

9 

2H 

68 

$6.00 

Belding-Corttcolli . 

•108 

100 

148  v; 

7% 

3  )o.,  pref  . . 

131 

'sci 

133 

181 

4 

B.  C.  Packers . 

13 

is 

j2H 

-  w 

18 

0 

64 

Bright  Co.,  T.  0., . 

6 

71 

Do.,  pref . .  . , . 

80 

80 

77 

1 

Bulolo  Gold . 

28  K 

28  !X 

28L$ 

+  M 

.... 

ROVf 

24  U 

29 

A 

Calgary  Power,  pref. 

88 

'iii 

88 

8814 

11% 

1 

$1  cob 

Can.  &  Pom.  Sugar.  . . 

2R'4 

4H 

28 

E5 

- 

27H' 

274, 

Can.  Bud  Browcrlus.  . . 

4t< 

4 

-  H 

£00 

9 

A 

65r 

Canada  Malting  . 

32 

32 

81 

—  1 

78 

88 

as 

Int. 

Canada  Paving,  pref  . . 

•10 

■  »6 

B 

99 

Can.  Vinegars . 

16 

18 

i.8 

Can.  Starch . . 

(I 

kii 

rn 

7 

8 

24 

Do.,  pref  . 

79 

f  -  -  r 

"■■j 

105 

107 

105 

Can.  Industries  . . 

188 

208 

203 

179 

24 

$2.50 

Po.,  pref  . 

ICOJi 

1 

185 

155 

6 

Can.  Int.  Inveat.  Trust. 

i 

1 

80 

1 

6Vi 

Do.,  pref . 

•05 

20 

60e 

Canadian  Light  . 

14 

18 

15t< 

is 

14 

60c 

Canadian  Marconi  .  . . 

1.15 

1.25 

i.io 

4i6c 

125 

1,65 

R5c 

Do.,  com . 

Can.  Industries  “A".  . . 

Po..  '  B" . 

Do.,  pref . 

Can.  IngersoU-Rand  .  . 
Can.  Investment  Fund 
Can.  Investors 


214 


20: 

164 
124 
3  8.5 


220 

211 

168 

130 

4.25 


na 


$2  09b  I  Tube  &  St^,  pref .  6-5 

j  Can.  Tube  &  Steel,  com .  3 

Do..  2nd  pref .  8 

I  Can.  Wefctern  Natural  Gas. .....  24 

I  Can.  W'estinghouse .  50 

Chartered  Trust .  94 

I  Chase,  A,  W.  8^f,  pref . 


4r 


26 


80o 

$8*68 

50c 

80c 

11.50 


10c 


2.5c 


Po  .  prrf 
L.  Paper 

Po..  pref  ,  .  . 

(intirrau  Pf)wer 
1  'ft.,  right.x 
Pf...  pref 
( 'f-n.  tee!  Wares 
Po  .  firrf  .  . 

< 'oodyoar 'hire  .  .. 

1  )o..  rr^'f  nun 
(irea'^  We.t  I- addlery  . 

I  )o..  pref  .  , 

<  lurd.  (’harlc.x  ... 

I  9*.,  pn  f  ... 

('.ypsum  . 

Ham.  B  idgo  . 


16 


14*i 


?l  00b 
$1.00 
Int. 


12%  12''- 


11  '4 

.547 

14 

6% 

City  Gai  &  Blectrlc.  ,  . . 

25o 

250 

70c 

''4 

20 

5Vl! 

3 

('ons.  Sand  &  Gr.,  pref.. 

70 

80 

10 

80 

82*';  -  1 

260 

86 

75 

3% 

(  laude  Neon  . 

2O0 

iso 

S5c 

910 

10% 

,5 

('em.  Alcohol  . 

1.25 

1.25 

1.05 

2.55 

1  85 

80 

7.5 

('i>m.  Alcohol,  pref . 

4 

4H 

4V4 

f 

.50 

414 

66 '4 

30 

72 ‘(i 

52 

$2.50 

C  ona.  Paper  ("orp . 

8 

8066 

91, 

5.5  -■  1 

342 

.*6'  : 

51% 

$2  50 

Cons.  Pre-js  Ltd  . 

IfHi 

io 

12 

Hi  2 

2*.» 

u; 

Corr.  Paper  Box,  prof. .  . 

75 

45 

60 

82 

f.'j 


■■A" 


Ham.  Cotton,  prrf 
f  la"dipg  ( 'arpets  .  , 
Ham.  I  »  ited  Theatres 

1  )fi..  ]»rf'f 

Hind^*  A  I  auch  Kaper 
Holt  Rripfr-  V.  ('ll 
I  'o..  pref 

Huntr.  (‘a  idle..-,  •  A”  , 

Po..  B  • 
fmpt'rial  Tfiharcr> 

I  >ri..  prf  f  .  . 

olorial  ( 'oal . 

I  'o..  prf  f 

^mperia!  Oil  .  .  . 

Int.  I’ctroieum 
Ird.  .v'M'entan.’c 
Inter.  Midi  g.  pref 
Int.  Brorr  e  Kowders. 

I  *o.,  pr<  f 

Intj-r.  Hy<i;o  Kle.'lriu  A 
'ntor.  Nickel  .  . 

!rit.  Metal  Ind  .  .  .  , 

1  V».,  pref 

I  >•).,  -A"  .... 

inter.  Bower  . 

I  to.,  pref  . 

Inter.  I  ti'ities  "A”  . . 

Po..  B"  _ 

Jamaica  Bub.  Service. . 

I  to.,  pref  . 

Krivinator  . 

Lak»‘ of  Woods  .... 

Po.,  pref  . 

Laura  Second  . 

Lindsay,  U.  W. . 

Po..  pref . 

Lohlaw  '.A” . 

Po..  •  B  *  . 

Loews  Theatres . . . 

1  )o.,  prof 

Lang  &  Sf>ns.  John  .A.  . 
Legare,  pr«  f  .  .  . 

Maple  I.eaf  (;arden.s 
f^o.,  pref 

Maple  I.eaf  Milling  .  . 

1  to.,  pref  .... 
Massey  Harris  . 


60c  1.00  1,50  1.00 


11%  14% 


i7u; 

20 


A 

$1.00 


1.5%  L5t4  15% 


IS-’i  13% 


19%  1' 


102%  r8‘; 


?I  50i, 

$1  roi) 


49%  47 


11.20 


Can.  Northern  Pow.,  pref  109.%  108 


Can.  B.  A  B.  Invest . 
Po.,  pref 


Can.  Vickers  ... 
Do,,  pref 

Calelll  rood  Prod 


1  05 

6 

41 

8W 

10 


8H 

43 


+  1 


110 

3 

10 

IIM 

45 


103 

5^ 


18 


3 


10 


I  Claude  Neon,  pref .  , 

Cons.  Dlv.  Stand.  Secs.,  pref 

Do.,  com  . 

Copeland  Flour  Mills . 

Crown  Trust  Co ,  .  . 

Cub  Aircraft  Corp  . 

Pom.  Transport  Co . 

Uom.  Woollens,  pref . 

po..  com .  .  . 

Dunlop  Tire,  new  pref . 

Dupuis  Freres,  pref .  50 

Eastern  Trust  Co  . 171 

Federal  Grain,  com .  2 

Do..  pref  .  . .  32 

For.  Power  Secs.,  pref  . 2 

Freiman,  .A.  J.  T.,lmited,  pref  .  . .  .33 

Great  West  IJfe . .  .  .30,5 

Guelph  Carpets,  pref  .  102 

Do.,  com .  17 

Halifax  Fire  Insurance .  23 

Investment  Bond  &  Share,  pref.. 

Do.,  com  .  . 

Investment  Foundation  Units  ..  .54 

John  Inglis  Co.  Limited  ... 

London  A  Western  Trusts.  . . 
Mansfield  Theatres,  pref.  .  .  . 

Do.,  com 


S6!o8 


7^ 


.Associated  Tel.  Tel . 

Beauharr.ftis  Bower . 

Bell  Tel,  of  C ai'.ada 

B.  C.  Power  . 

P.  C.  Telephone  . 

Calgary  Power . 

r a’garv  Power  . 

('an.  Northern  Power 
('nnadian  Light  A  I'*wr.  .^f■w^ 
('edar?  Kapiu-*  Mfg.  A  Pwr 
Pom.  (tRs  iV  FU'i’t.  .  . 

Pomlnion  T*’l»  graph  A.  .  . 

FHNt  Ko(*tenay . 

(tatincau  Power  . 

Gatineau  Bower  . 

Great  Lakes  Bower  . 

Hydro-Elec.,  Bond  A*  Sh . 

Inf.  Hydro  Electric  . 

Int.  Power  (*o  ...... 

MacLaren  Quebec  Bower . 

Macl^aren  Quebec  Bower . 

Montreal  l^and  Bower  . . 

Montreal  Lt.  Ht.  A*  Pwr . 

Montreal  Lt.  Ht.  A*  Pwr . 

Montreal  Tramways . . . . . 

Montreal  Tramways  . 

Montreal  Tramways  . 

National  Light  A-  t*ower  . 

Newfoundland  Lt.  A  Bwr . 

Nova  Scotia  L.  A-  B  . 

Ottawa  Electric  Ry  . 

Ottawa  Lt.  Ht.  A  Pwr . 

Ottawa  Valley  Bower . 

Power  Cfirpnration . 

Power  Corporation . 

Quebec  Power  . 

Saguenay  Electric . 

Saguenay  Power . 

Shav  inigan  Wat.  A  Pwr . 

Shawinigan  Water  A  Pwr.  .  . , . 
T  nited  .*'eruntiea  Corp  .  .  .  .  .  . 

Western  Pwr.  Co.  of  ("an . 

Winnipeg  Electric  . . . . . 

Winnipeg  Electric  A . 

Do.,  B.  unc.1 . 


.M:( 


Mar. 

.Tun« 

Ar'r. 

JUiie 

Mav 

Julv 

•Ian. 


1.  19-'l 
1.  ivr* 
l.  1951 


Vi 


J.T 

CN 

juiv 

1.  F'r. 

% 

FA2 

r* 

Feb. 

2.  i:‘VH 

1"' 

.\U 

CN 

Apr. 

1. 1  *42 

■  . 

.n> 

rv 

Jure 

1 03 .  ■. 

1ft-  • 

Jui.-> 

CN 

June 

.■>.  FCO 

H'l '  : 

I  ft;l : 

.MS 

( 

Si-nt . 

!,  l!*.  6 

r*  . 

!'  • 

MX 

CVI. 

M.ny 

.\u 

(N 

.\  or. 

L  I:* It 

7"  t  ; 

71*' 

-TJ 

CL 

Jan. 

1.  lu  ',:, 

luo- 

F\ 

CNL 

Feb. 

1,  l'.-61 

lOe 

10; 

M.6 

r 

.’“'Opt. 

1.  P'fH 

i02 

lOi 

MV 

CNL 

.May 

1,  l’*;'»7 

10.9*  . 

lft»; 

F.\ 

c 

Fvb. 

1.  19:.6 

101  t‘ 

lost 

J.I 

(' 

Jan. 

1.  1073 

!*6 

98 

.\U 

C.VL 

.April 

1.  19.V5 

72 

71 

.AO 

(NL 

.A  pri! 

1,  195  •» 

67 

70 

JJ 

(NL 

Jul\ 

1, 1941 

1*9'  ; 

101 

.MV 

(' 

Nov. 

1,  PM9 

93 

96 

JJ 

.MS 

JJ2 

AO 


C 


Ja 


(' 


MS 

JP 

.MS 


CNL 

CNL 

CNL 

CNL 


Mn-. 
July 
( let . 
O.'t. 
Mar. 


(' 


(N 


\nri! 


J.I2 

JJ2 

,M2 


CM. 

CNL 


( let. 
April 
Mav 
July 
Jan. 
Jan. 
Jan. 


1,  19.', 6 

1,  19.57 

2.  l:»51 
1.  1,».5: 
1.  i‘>:o 
1.  195U 
1.  Bur.T 
I.  1!'6:* 
1.  B*.5:i 
1. 1966 
1.  1!'6; 
1.  1961 
1.  l:<.52 

1.  1949 

2.  1961) 
2.  1965 
2.  l‘*6j 


9K>3 

t»9% 
f'.K  I ; 


RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamships . 

Canadian  Pac.  Railway  .  .  .  , 

.  r.i;.adiat»  Pac.  KaMway 
I  Canadian  Pa*'.  Railway 
]  Can.  \at.  Rly.  vPom.  Guar.) 

I  Can.  Nav  Rly.  <Dnm.  Guar.'. 
Can.  Nat.  Rly.  Pom.  (Juar. 
Can.  Nat.  Rly.  Pom.  Guar.; . 


.1.12 
JP15 
MS  15 


Jan. 


,  19.5 


eVL 

CNL 

CNL 


Pec.  1  1914 

Mar.  15.  1912 
Oct.  1.  194S 
S»-pf.  1.  19.51 
Jun*-  1  5.  1955 
July  1.  U-6) 
1  'ec.  1 5,  '1 ,5-50 


Int. 


6% 


I  Mar.  Tel  &  Tel.  pref 
'  Po..  — 


10 


Crown  pi) 

Celtic  Knitting 
1  a\  id  A  Frere  '  ’.A*'. 

■Po..  H”  .,  , 

pehavilarid  Aircraft.  . 

I  pref  . 

1  ddicr  .''^t(*e!  ,  ,  . 

I  )o.,  rr<  f  . 

1  ’oin.  Engineering  .  .  . 

1  .'oni.  ( )ilcloth  .  . 
Ponna-*onn  Paper  "A'' 


2 

2.00 


1.00 


68 

60a 

3 


$1,00 


IV 


•18V.; 

41 

82 

6 


86M 


60>{ 

41 


60o 

ISh 


«v^ 


+  H 


l-.’Bst.  KontHna}',  prrf, 
Kb.I-tii  l)airir.3,  pref. 
Elintpran  Llrrtrlc  ’  '.-I 
1  )o.,  warrants  .  . , 

I’lrr*  .\iriTRft  . 

Kaif'  hil.l  .Virrraft 


48  V) 
82 
8'; 
7?* 
11 


3V) 


11 

6*j 


6«4- 


+  'l.’‘ 
-r  1  % 


.365 

2340 


Fraser  ('oy’s  .  .  .. 

1  >o.,  \  nt .  trust 
Kreiman’s  Ltd.,  pref 
Home  Ind.  Bn)d  .  . 
1 1  illc''i*8l  (’ollcrles .  .  . 
I  )o.,  pud  ... 


14% 

16% 


1.3 

60c 


4% 


2H  2%  —  H 


2% 


2% 


Pev 


79>.;  85% 


Mersey  I’apcr,  com . . 

Molr's  Limited,  pref  . 

Mtl.  .Aircraft  IncWstries.  .  ,  .  .  . 

Mtl.  City  A'  Dipt.  Savings  Bank 

Montreal  Finance,  6*“^  pref . 

Monf’^eal  Trust  Co . 

Ml.  Jtoyal  Hotel,  pref . 

Mt.  Royal  Hotel,  com . 

N.  B.  Railway  (*o  . 

N.  B.  Telephone  Uo . 

Northern  Ont.  Pow.  6'’%  pref  .. 

N.S.  Light  A*  Power,  com  . . 

Po.,  pref . . 

Provincial  Bank  . 

Prudential  Trust  Co . 

Quo.  Pulp  &  Paper,  pref  . 

Uelianct*  Grain,  pref . 


1.5% 


^  Abitibi  Bower  A*  Paper. 

V'-adia  Sugar  Ref 
I  .\lberta  Pacific  (irain  . 

:  Vme.*  Holden  Tire  .  . 
R'^itish  .\merican  Oil 
British  CnUimMa  P.  A:  B 


INDUSTRIAL  BONDS 

CNL 


JP 

.A(» 

JP 


June 


Oc» 


,  A  B 


10% 


pn.. 


Koval  Trust  ('o . 

SettI-()-Sa<* . 

Sherbrooke  Trtisl  Co  .  .  . 
SiKerwood  Dairies  Ltd 
Stand,  ('lay  PrcKl.,  com .  . 
Stanfii  ld's  Ltd.,  com  .... 
Sun  Life  Assurance  Co 
Traders  Finance  •■.A”  pref 

!»(».,  '  B”  pr»  f  . 

I  >o.,  "  V'  rom  . 

I  lo.,  ■  IV’  <  om . 

Trusts  and  (luarantee  .  . . 
I  nited  Amusement  ".'v".. 
I  nited  Bond  A*  Share .... 
A”. 


. 

20 

4*; 

H  vdro-Klectrif  Ser  .  .  .  . 

•1'  .;  .. 

4V5 

6 

Do.,  IV . ; ; ;■ 

81 

60 

A 

Hunter  \’.  ( lit 

•t*7  *  .  , 

Lnited  Steel  “.A’*  O'T  pref  ,  . 

1*1  .f 

•»■% 

2 

lilt.  Painis  . 

3 

2% 

3  4 

62 

1  "0 

Western  Grain  1  nit.s 

R.’i 

16 

84 

71 

6% 

)  >ft..  I>rcf  .  , 

13 

10 

12 

1 5 

11 

$2  50 

■^Vfltern  Steel  Prod.,  com  .  .  . 

.8 

8V.1  -I-; 

5 

Intercitv  Baking  . 

20 

lO'i 

2.3 

20 

Geo.  We.<iton  Foods,  England. 

6.5c 

12.5 

1  00 

50,? 

Infer.«tato  Uovalty  ’  A”. 

lit;  .. 

iii^ 

llGj 

10% 

$1.12 

Willards  Chocolates . 

25% 

37  36 

32 

$i.75 

Dm..  ■  IV . 

*2  , , 

•iu 

4 

Wings  Limiton . 

130 

12: 

7C 

l.arigicy  I.td..  onm 

20 

4 

M 

Zellers  Ltd.,  pref  . 

Kt'. 

1.7  1.5 

10 

1  >«>.,  pref 

3.5 

4.5 

30 

Do.,  rom 

—  *4 

IPO 

17V< 

lot. 

1  ake  St.  John  P.  P 

.".ft  26 

30 

31 

13 

102 

3.5  . 

10 

120 
.  6-5 

100 

56 

A 

$3.00 

Lake  Sulphite  I'ulp 
Maritime  Tel  &  Tel  .  . 

3  3  3 

•17  I.-,-;  .. 

4.  200 

B) 

I2’i 

I5»; 

2-4 

fiOciV 

New  York 

12%'  12%'  +  H 


992 

2IP4 

1!»% 

$1 

OOb 

1  Pn.,  prof  . 

29.5 

21'.; 

IH 

$1 

OOb  1 

1  Mercury  Mills . 

\  * 

lit; 

1.5 

. . .  1 

1  Po..  pref  . 

18 

200 

3»(i 

li 

13 

0>4 

4 

9 

7% 

V';t  j 
70<- 

M(jntn*al  Is.  Power  .  .  . 

,  Kif»‘ig.  A  St.  A'.T. 

1  I>o..  prrf  . 

Macl.aren  P.  X-  P  . 

T 

TU, 

7 

4 

5br 

MacKen.  'e  Air  Service. . 

120 

2'^- 

3% 

6 

1 

3 

( )r-t .  ^  ilknit . 

1  to.,  pref  . 

•t; 

5%  6I.J 


•f  's 


4% 


31., 
23  * 


Britif«h  Colurnbi 

Brown  C ompnny  . 

( 'ana' la  Hrrud  . 

Canada  Cement  . 

('uraiia  Pancr  . 

Canadian  (’anners  . 

CariadiuN  Co”.<.  Felt  .  .  . , 
('an.  Int.  In\est.  'Frust.  .  .  . 

Canadian  X'ickers . 

Consolidated  Bap^  r . 

(  onsolidated  I’re.ss  .  . . 

('umherland  Rv.  ('oal,  .  .  . 

I  >on'.ir.ion  Coai . 

I'ominion  Realty  . 

I  >o:ninlon  ^■q.  ( 'orp  . 

Dominion  ,v  (’oal.  .  . 

Porninfon  1’ar  . 

1  )ofninio;i  I’ext iU»  . 

T^onnarona  Paper  . 

T)ryden  Ban<‘r . 

Fa.'^tcrn  Tufirin^ . 

Famous  Players  . 

j  Federal  (Jrain  . 

j  Fraser  (’ompanies  . 

(Jetu'rnl  Steel  Wnre-4 
I  (ireaf  Lake.-  Paper 
I  <  lypsum  I.ime  A  .Alahastine 
Hamilton  By-Brocl.  ('oke 
I  Inter-f'iiy  I^kir-g 
I  Inter.  I’.  A  1*.  of  N'cxvild 
i  Kingston  Flexator  ('o 
I  l.nke  St,  John  T’.  A  B  . 
Lake  St.  John  B.  A*  I'  .  .  .  . 
T.ondon  ('anadian  Invest 
Linton  -Apartments 
Maple  Leaf  Milling 
Ma?sey-Ha-ris 
.Mrt'oll-F'ootenac  (*>il 

Mercury  Mills  . 

Mersey  Paper 
1  )o.. 

I  Minn.  A  Ontario  Paper.  .  . 


MN 
MV 
At » 


June 
.Inn. 
Mar. 
Nov . 


1.  1958 

1.  n,-.'. 
1.  r  i»; 


1% 


M\ 

JPU 

MV 


o.-t. 

Aug, 

July 

June 


1,  1941 


1.  1-  ;o 


(t  t 

M.iv 

Al'ril 

ept. 


L  l'-.52 
5.  (915 
1.  19-18 
1.  19.5  5 
5.  1951 
1.  !:».5  5 


'NT.  i-eb.  1.  ir 


1,  1919 


FA 

JJ 

\tH.l 


.Iun«- 

Aug. 


1.  1919 
1,  I9M 
1.  1919 


55 

55*3 

53 

+  *7l 

63 

28 

1  to-,  pref . 

.  100 

100 

Mitchell  Co.,.L  S.  ... 

59 

.50 

.50 

$2.00 

Power  ('orp.  prof  .  .  . 

.  100 

100': 

HHI 

1  to.,  pref  . 

110 

n2 

109 

7'", 

I  )o..  2nd  pref . 

.  44 

Monarch  Knitting  . . . 

3% 

-i- 

Prov.  Traiisport  . 

6% 

6  .4 

20 

.36% 

37 

4 ' , 

(piehec  'J'elephone  .  .  . 

4'  • 

-in 

50 

.50 

35 

$2.00 

Reliance  Grain . 

.  . 

'  j 

{6%' 

96 

106 

95 

* 

Robert  Mitchell  ,  .  . 

.  1' % 

19 

171; 

Montreal  L.  H.  .V  Pow*.* 

30 

.30*.i* 

0*)7i 

27.66 

8! 

$1 ,60 

Robert  Simpson,  pref. 

.  115 

r.o '  H 

50 1  H 

50% 

8950 

o0% 

•10 

-P  f 

Rog'TF:-Maj.*sti*‘  Radio 

4  % 

3% 

3  ' 

«>•; 

20,1; 

.30 

25t 

2 

$2 . 00 

.'■amia  Bridge  A '.  . . 

7  *  • 

Montreal  3’elegraph  ,  .  . 

59 

58 

62 

0.)  *- j 

Po..  B” . 

F, 

Montreal  Tramways.  . . 

74>; 

69 

4 

90 

72 '>i 

9^r 

^o.  Can.  Power,  pref. 

.  106 

107 

.Moore  ('orp  .  . 

37 

36%' 

36 

— 

315 

;i  (  )■<» 

25 

Staiul.  (’lav  Pro(i 

11%' 

I  )o.,  ’  A”  pref  ... 

ir.2 

M.S 

160 

160 

14-3 

C  , 

Sup«*rtest  Petroleum  . 

.  38 

1  to..  ■  B”  pref  .... 

9  . VC  ; 

216 

6 

210 

179  ,'4 

7% 

i'o..  \'.T.  . 

.  :>(> 

Muirheatis  Corp  . 

30c 

lOu 

Me 

50o 

St4>p  vA  She)p  . 

.  2->c 

Po..  pref  . 

4*-; 

4 

'ri. avers,  nref  . 

21 

2t> 

Mel'oll-FronU’nac  .  , . 

10%' 

invf 

9*s 

—  '-*' 

1133 

14 

ib 

40c 

1  4»..  com  . 

2 

II..,,  pref . . 

100 

10(t 

99% 

202 

101 

'i’hrifl  .‘'-^tor^-s  . 

.  '-4 

McKinnon  Stetd . 

*5 

'  1  )<»..  nref  ... 

6 

I  >0.,  pref  . 

70 

80 

70 

.A 

1  i.ite  1  Fued,  pref. 

4’ 

37*  . 

National  Breweries.  .  . . 

42 

42 

41?f 

890 

43 

81*^ 

1  nit**d  Sec  ,  . 

.  10 

3% 

8' j 

Po..  prrf . 

42*  j 

42  •; 

25 

44 

7''; 

i  nit.  Amurtj-ments  '.A’ 

1.'' 

National  Grocers  .... 

61; 

5 

6*i 

U.I..  IV 

.  13 

Jto.,pr<f  . 

lin 

30 

126 'h 

111 

7^, 

'  niicvl  Pi.-*tillers.  . 

.  l,(t. 

Nat.  Steel  Car  . 

60%' 

61  U 

591^ 

_  I' 

2470 

67 

31 

$2.00 

\\  nf»‘r!oo  Mfg 

2 '  • 

Niagara  Wire . 

32*  . 

33 

10 

32 ‘j 

25 

'A  tilkerville  Br^.vie-y 

1.60 

1 . 50 

1 .  r  0  — 

Vat.  Srwir  I'ipp  . 

12!*; 

15 

18-%' 

12 

Int.  'Inte'-'m  (.iv.de 

nl. 

Ntiranda  Mires  . 

71  %; 

73 

71.'.; 

+•  1'; 

5110 

74*7 

48 

$3.25 

'No  tran^a- 1(0  i>  tiiio 

vear. 

North  Star  Pi!  . 

1 

i 

u; 

1.50 

1.25 

b*  Plu.s  Borns. 

Po.,  pref  . 

3V 

3 

JOO 

3%' 

A 

•V'  a  c  of  u-rca-x. 

N.S.  St4*el  A*  (’oal,  pref. 

12 

15 

10 

C  l  \  ariable  -^atc 

Osilvie  Flour 

29*-: 

2!)',' 

23 

—  H 

»2 

31 

23 

$1,00 

1  to,,  pref  . 

1,55 

150% 

155 

10 

15. )% 

146 

— 

Oot  Steel  Prod  . 

9*  j 

ib 

12 

5 

Int .  J 

T'o.,  pref  . 

9.5 

1% 

i'i 

Ih 

98*3 

95 

1 

; 

Oil  Stocks 

I  tn.,  pref 

4V5 

41; 

376 

6 

4 

70r  ; 

Supplied  '  .-•  • 

M.  K  . 

U'lHaa  I,.  H.  ,5  Pwr  .  . 

83 

81 

87 

79 

6^; 

As.;  1 

00 

9914 

5 

101  Vj 

99% 

.Vtlanti.'  r.»flnlrg  -om 

16 

16 

20 

85 

22 

$8,^0  i 

Bucka-^  e  Pipe  Line 

2  ' 

t  ‘ttawa  Car 

40 

to 

40 

24 

Int.  ! 

Eureka  Pi"e  7  In-. 

Jo  'j 

F'dgp  Hprfpp  Tuby«  .  .  . . 

£3 

34  <6 

92 

-  1 

75 

98 

-■’h 

$4  OOb  1 

.n.-la-sli'  ii’ 

• 

Pan  tepee  Oils . 

7^ 

4 

N  a:lo.-.al  Tran,  it 

7% 

63 

4.5 

47 

$5 

46H 

S3  00  i 

Nortnarn  Pipe  Li.ie  .  . 

6 

Do.,  prel. ............. 

185 

127 

136 

122 

6% 

Ohio  Oil . . 

10% 

lOVj  1 

.Aluminum  Co.  Amer 
po..  prrf  .  . 

Araer.  C yar.amid  B . . 
.Amer.  Gas  A  Eire.  .  . 
Po.,  pref  .  ... 

.Amer.  Lt .  A  Tr . 

.Amer.  Superpower  . . 
.\asoclal*'n  (is.s  A  . . 

.Atlas  Corp  . 

(  anadian  Marconi 
Ca'Tl.'r  ('orp 
Central  Stat4'9  Flee  . 
Cilie.-?  Ser\  ice  . 

Do.,  pref 
Po.,  pref. 


Net 

Change 


2% 


1% 


$1  OOb 
$1  OOb 


Cleve  Kl.  Ilium 
('ons.  Cias  Balt 
I  1  >uke  power 
'  Elec.  Bond  A*  Shar 
'  Fairchild  '.A ”  .  ,  . 

!  Ford  Motor  I.td 
I  (tlen  .Alden  ‘  ('"  .  . 
I  (iulf  Oil  .  . 

Humble  Oil 
Int.  Hyd.  El. 

Nat.  Bellas  HeH.** 
Nut.  Fuel  i.as 
N'ewmo.nt  Min 
Niagara  4.'  Huds>>tt 
Bower,  n .  . 

j  Niagara  A:  H.B.  Aw 


.Metropolitan  Building 
I  Montreal  Apt 
,  .Mortreal  Cottons 
N.  St(‘el  .A*  Coal  . 
penman’s  I.td 
Bri^e  Bros 
Provincial  Paper 

I  tjuet-r.s  Hotel 

I  Kailwax'  I-Nch.  BMg 
Kostigouche  ''’o 
I  B.ioraon  Pulp 
I  >jmo*-ons  Lt-I 
Smith  Howard 
Steel  of  ( 'anada 
1  ritjsl  .Amusement 
T  r.itcd  Gas  A  Fuel 
1  nited  (Jrair  (Jroweri 
W’estern  (I'-ain 
\\  ind.-or  Hotel 
Wolth.xuse-i  Hat 


An 
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M> 
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c 
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5% 

JJ 

(• 
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5 

JJ 

CN 
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6 

MN 
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1.  L-'O 

5 

\n 

(’ 
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J.I 

C 
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1.  61 

1% 

J|t 

(  VL 

J'.ir.o 

1.  I9;8 

6 

JJ 

C 

Jan. 

1.  1956 

5' j 

JP 

(  NL 

June 

1.  19.59 

5 

Alt  1,5 

CNL 

( ter. 

1-5.  1947 

6 

A  A 

CNL 

t  trt. 

1.  1v49 

5% 

MV 
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JP 

(' 

June 

1.  19.57 

6 

M.8 

»  NT. 

.Mar. 

1,  1949 
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1.  194  5 

JJ1.5 

r 

Julv 

15.  1941 

51  j 

J.T 

CVJ. 

jurv 

1.  1948 

r> 

MV 

Cl. 

Nov . 

1.  irn 

.M 

CNL 

July 

1.  r  63 

.') '  J 

.MV 

CNL 

Nov. 

1.  1951 

M< 

C 

.Mar. 

1.  l'*57 

.5  - 

MV 

CN 

Nlay 

1.  1947 

6 

MV 

C 

Nov. 

1.  194': 

S6%' 


t><t. 
Feb. 
June 
I  tpc. 
1  'ec. 
July 


J.T 

JJ:! 

.1.12 

.M 


1.  1942 
1.  1948 
30.  1942 
1.  19.5! 
1.  1.'51 
1.  1V40 

1.  19.'>6 
%  B'  bS 

2.  194, S 

V,  1913 


100 
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QQt4 

19  .5  ’ 
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I'ii.. 
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Winnipe"  Stocks 


Inveslnient  Trusts 


.pilvd  t-\  \  .M.  Kulder  vV  t'o. 


Miscellatieoii-^ 


nu\  Asl.ed 


pref. 


’ B.’  t  i-li  '!’>  p'*  1 1. ' 


Am* 


•alt 


'I'rti.st 

•:  ul  Tru>t  . 
J  Int.  Corp.. 


rpe-n  Penr.  O.' 

0  w'.e^n  Pi  T  Line 
ti  xarc  Oil  of  C alif 
.'tandtrd  01'  of  Indiana 
Standard  Oil  of  N.J.  .  . 

i.io.n  Tank  Car.  ^ommon 
Tm^e’ial  Oil 

'vnterr.ttlu.nal  Pete  tommoo 


2  % 

4 

FO'A 
30 1-. 

:4%  ' 

21 

21% 

16'< 

1: 

2  • 

26'-; 

l3  '4 

13% 

;uad 

Phoenix  See . 

Prudetitlal  In 
Pitney  Bowes 
St.  Rfgl  ’  Paner ,  .  . 
.>horwi.)  \\  illiarns 
S.  CqI.  Edl-t.,  pref.  11. 
Sou.  Pent).  Oil 

Tochnicolor . 

Texoh  O.  A  L . 

Tran*  Lux  .  .  .  . 

Tubl/e  Chat . 

.  iil'fd  Gas 
\  nitetl  (jas,  nr<-(  . 

1  nitexi  L.  A  B.  A. , 

1  to,,  rv.  pTf 
rltrri  Shoe  M 
I  till ty  1*.  A  L 


8  6  5 
.5.65 
2  . -51) 


P.rli.i! 


10% 


'  r  it'd  ( J  G’  '• 
Wevt.-r.  B-<  V.- 
W.  t  'an.  Flour,  jir 
I  o.,  coin 

Western  ( rail  ,  pr 
Wejitern  ^’^eol  l*ro 
\\  irgs  1  .inntetl 
Wings  \  .T. 


2% 


In^tiranrc  Tru5t  A  loan 

Beaver  Fire  Ins 
('an.  Fire  Ir.« 


The  financial  Times  reaches  a 
class  of  people  who  are  interested 


rlties. 


1  Canadian  Indemnity 

'.23 

(to 

j  Gt.  West  Life  Assr.ee.  . 

.310 

OOx 

Home  !nv.  *  Saving.  .Asn. 

Monarch  LUo  j0%  p£-,.i. 

24 

no 

Nor.  t  an.  M»g  .  pref. 

8 

00 

North  Mtgp,  part  paid 

2 

00 

Northern  Truit 

6 

00 

So‘.»ereign  Life  paid.  . . 

1  Tracers  Building  Assn  . . . . 

12 

82 

00 

.00 

*  .  rrimo 
*l’i\ 

•  Uo.,  ■  U  "  ... 

*Ii  <ii  ofrii|.-r.  t*  Trust 

It  *  orno  Sharts. 

■  I  titt.-.i  1- ;...  (i 

‘1  !  .’(.1  1 1  siira-ii’t*  Trust  .  1 

* )  N .  I  .  Hank  Trust . .  1  * 

IRstrlbiilor..  (.roup  In*'. 

Nortli  .Vtnt  r.  'ITust  Shari-s  198,8  2.2.3 
72 


2 . 70 


n>a 


Uo..  lo.'t; 


Uo.,  . 

‘f'umuiativr  Trust  Sharoa  .  .  . 
.4inorlran  Depositor  Corp. 
*N(-s  Corp.  Trust  Shares  Arc 

•  I  *o..  I  'istrib 

•01.1  f'orporato  Trust  Sharps 
Calrln  Riillo’  k  Issiii-s 
C'a.raqiap  Ir^estmont  Funt. 

•I  .S  Eler.  Light  &•  I'ow.  A”. 

•  l;o..  P" 

•  Uo..  \  oting 

-Nation  Wide  tecurities  "B".. 

•  Do.,  Voting 

•L.S.  Fund 


2  67 
2  40 
4.70 


2,76 

2.71 


2  34 

2  .88 


3.80 
13H 
1  9,V 
83 

3.52 

1.30 


4.25 

I33i 

2.05 

87. 

8.63 

1.8S 
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THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  9,  1938 


MARKET  TRADING 
AT  LOW  EBB  ON 
THREATS  OF  WAR 


Heard  in  the 

Board  Room 


Tense  European  Situation  Keeps 

Investors  and  Traders  on  ‘it’"  ita  contract  with  Scrlpps-How- : 

Sidelines  (which  calls  tor  dellvoiy  ot  ay-, 

_  _  I  proilmately  40,0i'K)  tons  a  year)  at  a! 

aix/ait  gci’rt  di/iiTMT  !  concession  on  the  JoO  a  ton  price  i 

AW  All  ot.  1  1  l^IhiVUtDt  1  !  fixed  bj  the  major  newsprint  pro- 

*  ~~  I  ducers,  The  contract,  which  expires 

Prospects  for  Active  and  Strong  at  the  end  of  this  year,  will,  it  la  re- 
Markets  Are  Seen  if  War  Talk  1  ported,  go  to  a  small  Independent 
Quietens  Down  —  Business  ■  which  is  losing  a  Hearst  cou- 
Also  Hesitating  !  ^  V  „  ..t  .v,  ,  ,  ' 


T  A  new  sprint  circles  ll  la  indicat-  | 

A  ed  that  I.awrence  Paper  .Mills  „  ,  .  „  rr  .‘“7,,.  .  .  « 

n  imllXely  to  lose  by  refusing  to  re-  i  Sales  ui  7  Months  Within  15.9 
new  Its  contract  with  Scrlpps-How-  :  Per  Cent  of  1937 

ard  (Which  cails  for  delivery  of  ap- ,  Volume 


FORD  OF  CANADA  I 
DROP  IN  SALES '  markkt  trend 

BEM)W  AVERAGE  I - - 


NEON  PRODUCTS 
SALES  MAINTAINED 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


AWAIT  SETTLEMENT 


$2.27  EARNED  IN  1927 

Toronto  Bureau  Tha  Financial  Tlmaa 

Toronto,  —  Ford  Motor  Co.  of  i  an- 
ada  has  maintained  domestic  sales 
thus  far  this  year  to  a  greater  extent 
than  either  of  Its  major  competitors , 


I— — - - — - - - *  I  Western  Company  Recorded' 

Action  of  the  stork  markets  dur-  Gain  of  53  Per  Cent  in  I 
Ing  the  p.ast  week  has  been  fav-  Year 

orable  Despite  continued  unsettle-  _  I 

ment  In  Europe,  and  .some  adverse  Vancouver,  -  Neon'  Products  of! 
news  developments  on  this  continent,  ^vestern  Canada  registered  a  63  per 
no  important  1  quldatlon  has  devel- 

oped.  and.  lacking  a  new  stimulu.s .  contract.s  for  the  year  ended 

for  an  upward  surge  prices  have:  ^  ,j  3^  ^35, 

fluctuated  narrowly  Just  below  the  1,3*^  per  cent.  It  Is  stated  that  In! 
supply  level  that  repeatedly  has,,,,^  business, 

turned  back  upward  moves  during  maintained. 


the  past  month. 


Net  profits  for  the  year  were  ?61,- 


In  the  United  States,  the  Nickel  064  compared  with  $58,251  In  the 


- —  uro^-’^i^of'^a^  /iiru-  than  most  of  the  smaller  Inde- '  P’ate  railroad  deferred  Its  bond  In-  previous  year.  Gross  revenues  In  the 

MTth  the  European  situation  con-  ‘  nln  anrin,  ^  pendents.  Based  on  new  car  regts- j  terest  and  the.  National  Mediation  year  under  review  was  $578,727,  re- 

tinulng  to  obscure  all  other  consi- '  .  .  ,  i  trations  In  the  first  seven  months  Board  was  unable  to  reconcile  dif-  fleeting  an  Increase  in  neon  and  bul- 

derations  in  financial  circles  and.  t  nu.-ron -  i  of  l.'iSS.  Ford  sales  are  within  15. O'"!  I  ferences  between  carriers  and  the  letin  contracts  and  also  in  sales  of 

with  the  nervous  tension  oier  thei  ,  ,  h'  U  ^  "  |  of  tbe  li>37  volume  for  the  same  per- 1  xalon.  with  the  result  railroad  stocks  posters  by  the  subsidiary.  The  net 

Czecho-Slovakian  crisis  unallayed,  |  ^  ^  extent  thejj^^  while  Chrysler  shows  a  drop  of  i  ®  whole  weakened,  and  the  Dow-  profit  of  $61,064  was  arrived  at  af- 

the  stock  markets  marked  time]  ounage,  the  com-j.|j;^^  General  Motors  a  drop  of  |  Jones  New  "S  nrk  rail  average  dipped  j^r  deductions  totalling  $517,663.1 


„  .  ,,  ,  ,  ‘  ,,  j  ;  tunltv  to  replace  to  some  extent  the 

Czecho-Slovakian  crisis  unallayed.  ■  ^  .  •  u  -  ,  .  .u. 


the  stock  markets  marked  time 
throughout  the  past  week.  Tradins 
was  consistently  slov  and  price.s 
were  shuffled  up  .and  down  44ithin 
a  comparatively  narrov  ranee. 

During  the  final  hour  on  Wednes¬ 
day  a  burst  of  activity  de->el('p(d  In 
New  York,  and,  with  the  tickei  2 
minutes  late  at  one  ,-taee.  prife;. 
were  pushed  up  rapidi'  .nid  a  wide 
range  of  issues  tlo.^ed  the  da.'  with 
gains  ranging  from  1  te  2i_,  pemis 
The  bu>ing  was  ha.sed  on  a  rep'  r! 


r^arked  rhe  com 

oov  TvaHin^ '  "ould  iiaidlv  have  let  a  con 


I  iod  whilf'  (  hrvpler  shows  a  drop  of  i  ^  whole  weakened,  and  the  Dow- 
and  General  Motors  a  drop  of,  Jones  N’ew  York  rail  average  dipped 


and  price.s  I  ’-epresenr.o  about  aO  per  , 

own  within!'^’”^'  ^’n'-rent  production,  slip,,,.-.,^ 


Registration  total  for  new  j  below  the  previous  resistance  level  mafje  upas  follows;  direct  costs,  in- i 
In  1b37  was  23.687  of  which  !  of  27.57.  To  market  technicians,  (.pjfDng  maintenance  $329,163:  pro-: 
or  83  were  registered  1n|fh'e  drop  would  have  been  a  bearish  vision  for  amortization  of  signs] 


out  of  its  fingers  —  even  if  some  , be  first  seven  months.  This  year  .signal  for  the  intermediate  trend,  if  5ifi,,.26S;  income  taxes  $20,369; 

pi  ice  conces.-ion  were  necessary  during  the  .^pven  months’  period  j  confirmed  by  the  Industrial  average,  amortization  of  territorial  and  pa- 

unless  the  support  and  co-operation  registrations  were  16.653.  industrials  stocks  failed  to  fol-  $4,500;  interest  on  pnr- i 

ot  othei  major  producers  were  a.-  While  Ford  depends  in  large  de- ; 'ow  the  rails  downw-arri.  Often,  ^hase  money  obligation  $3,106;  pro-' 
suicd,  A  director  of  the  compan.'  income  from  foreign  sub-  ’  "  ’ 

•n  convers,ation  with  The  Financial  ^..nanrs.  maintenance  of  domestic 

rimes,  said  he  was  not  worrying  business  w-i!l  prevent  too  sharp  a 


about  the  1939  ^  prospects  for  theLccmc'in  net  profits. 


\\  bilp  Kord  depend?  tn  larce  de- • rail?  aownwHrn.  uiieu,  money  obligation  pro- ^ 

ri'H  i!j>(>n  income  from  foreign  sub-  jOlthough  not  always,  refusal  of  one  vit-ion  for  depreciation  of  investment 
diaries,  maintenance  of  domestic  Pi’fi'P  the  New  ork  market  to  $355 

icoioo«  will  nrevent  ton  sham  a  confirm  the  other  has  been  followed  Roniiar  Hividends  on  the  6n»,  cti- 


■ompany  The  iscripps-Howard  ton 


coming  over  the  ticker  .-en  icr^  tli.it  ' "iH.  be  said,  be  replaced.  The 
the  Sudetans  had  accepted  the  j-p- ^  de\  e'opment  is  looked  upon  as  a 


vised  Czech  proposals  a.' 


is  for  '  fonstrurrive  one  in  newsprint  ci 


negotiation  a  deielopnient  which  ' piovinmg  runner  evident 
was  seen  as  a  probable  I'reciirsor ,  solidarity  of  the  indiisir.i  .  a 

to  a  brightening  of  the  intt ■.nation.il  represented  by  the  major  producer 


les  as  providing  further 


situation.  I.ater  press  reports,  how-  oe 

evel.  wore  much  less  encotiraring. 
Indicating  that,  contrary  to  ha' ing  P 

accepted  tentatively  the  terms  of  the  Krom 
new  propo.sal.s.  sindy  of  them  by  the  --esiilts 
Sudetans  had  been  po=tpcned  be-  be  rcl.- 
caiise  of  further  'incidents  ’  involv-  Qjcf, 
ing  alleged  -itrarks  on  ondetans  by  p,-jnv  hi 
<  zechs.  product 

Ob'iously  no  sustained  revival  in  thereby 

marker  activitr  can  be  looked  for'inp  nt 


on  *he  price  question. 

¥  ¥  ¥ 

Prompton  Pulp  Paper 

Brompton  Puli'  ,?  P-aper  '"'o.  Ltd  . 
results  for  this  year  are  expected  to 
he  rcl.ifivei'  iictte;  than  those  of 
most  new  sprini  producers  ('em- 1 


1  zeens.  production  m  us  Brompfon\ ille  mill,  ("c-  othrre.  .  Ii9,062  71, ">94  lo.is' 

Ob'iously  no  sustained  revival  in  thereby  oht.mung  a  higher  operat-  la  1937  the  Industry  made  some 

marker  avti-.if-.  can  be  looked  fpr '  jpg  ratiii  and  larger  unit  profit  per  75.7Ce  of  Its  total  passenger  car 

until  such  tune  as  all  threats  of  w-arupp  Kraft  production  has  been  sales  In  the  first  seven  months  On 

in  Europe,  lor  the  t’lne-bemg  at '  substantially  reduced  this  year,  with  that  basis  sales  ot  approximately 

least,  have  been  removed.  Jltoker-  prices  lower,  but  recently  there  has  109.090  units  might  be  expected  for 

age  opinion  is  almost  unammotis  In  ,  been  an  imni  ovempiu  in  demand  and  1938. 

anticipating  a  period  of  active  and  further  increase  ,n  .sales  is  anticl-  - 

.strong  m.arkers  if.  as  and  when  such  pared.  In  lO.U  companv  had  an  PP- '  nn /Ximnn  T  1  »Tfl 


biisinpp?  will  prevent  too  Fharp  a  ronfirm  tho  other  nas  neen  ioiio\'ea  Kpcnilar  dividend?  on  the  6%  ru- 
dorlire  in  not  profit?.  tha.t  were  ®  Ptronc  move  away  from  the  nmlative  preference  fhare?  required 
I  equal  to  $2  27  per  share  In  1937.  critical  point.  SIO.RoO  for  the  year  and  the  common 

I  The  figures  on  new  car  regtstra-  On  Wednesday,  buoyant  undertone  dividend  of  50c  per  share  required 
tlons  in  Canada  for  I9,v7  and  the  first  of  the  market  was  demonstrated,  $27,418,  total  dividend  requirements 
se'en  months  of  1938  and  1937  close-  when  rumors  of  favorable  develop-  $5,g.2is  leaving  $22,846  from  the 
ly  follow  the  actual  sales  and  are  as  menfs  In  the  F.uropean  situation  year’s  nel  profit  to  add  to  earned 
follows.-^  I  brought  an  tiplurn  on  heavy  volume,  yurpliis,  bringing  balance  in  that 

Seven  Months  photild  this  market  buoyancy  con-  account  to  $66,046, 
y,,,  1037  I  tinue.  to  carry  the  Dow -.Tones  Indus-  balance  sheet  shows  current 

Fcid^.  .  .  .  .  33,697  16.653  19  799  |  trial  average  above  previous  resit?-  assets  of  $82,212  and  current  liabili- 

Jhrvsier  .  .  .  36  327  22  ?i6  27.220  jtance  level  of  145.67  and  the  rail  f(gp  .$223,245  which  Includes  a 

>n  Motore.  .  '•7. '70  73,631  F- J ’'!  average  above  30  38,  technicians  $45/1(10  bank  loan 

Vnsh''"  .  !  3  42  1  2  724  5!o60|"6u1d  interpret  such  a  development  __  _.  - 

?t<jrf-baker‘  2!o6S  ‘>50  i!m7  'as  a  signal  of  resumption  of  the  up-  Ariolr»  Ganarlian  Oil  Plana 

=-9rksrd  .  .  .  2,266  997  t .603  rend,  which  Is  now  five  months  old.  ^-anaaian  F/U  ri^na^ 

r2t«r  •  •  •  •  ••  ••  ...I:::!; A  rising  market  in  Wall  Street,  To  Merge  to  EHect  Saving 

Inc" 'othrre.  .  1  19,062  71,994  *90. 1 9 ?  i  exHdencing  further  Improvement  In  - 

Tn  1097  th..  inH.ictrv  r,'i.Hn  enmn  pPHtiment  in  the  Tnited  Statcs.  w'ould  yifpr  ger  of  five  of  the  .Anglo-C^jn- 


I  Power  rowPOWAnoN  or  rAWAnA  I 

B—  — _ _ I 

Second  Preferred  Dividend  So.  45 

Notice  is  hereby  given  th«t  • 
dividend  of  one  and  one-half  per 
rent  (7.3  cent*  per  share  being  at  the 
rate  of  6*1.  per  annum  has  been 
declared  on  the  6'”e  Non-Cumulative 
Participating  Preferred  Stork  of 
Power  Corporation  of  Canada,  Lim¬ 
ited,  for  the  quarter  ending  Septem¬ 
ber  30th.  1938.  pa  /able  October  15th, 
1938,  to  shareholders  of  record  at  the 
close  of  business  on  September  30th, 
19,38. 

By  order  of  the  Board, 

L.  C.  HASKELL,  Secretary. 
Montreal.  August  26th,  1938. 


BRITISH  COLUMBIA  POWER 
CORPORATION  LIMITED 

DIVIDEND  No.  41 

Notice  is  hereby  given  that  a  dividend 
of  Fifty  cents  (50c)  per  Share  on 
Class  ‘*A**  Shares  has  been  declared  for  the 
three  months  ending  September  30th,  1938, 
payable  by  cheque  dated  October  ISth. 
1938,  to  shareholders  as  of  record  at  the 
close  of  business  on  September  30th,  1938. 
Such  cheque  will  be  mailed  on  October  I3th, 
1938,  by  the  Montreal  Trust  Company 
from  Vancouver. 

By  Order  of  the  Bosrd, 

ERNEST  ROGERS, 

Vancouver,  B.C.  Secretary. 

September  3rd,  1938. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Notice  Ip  hereby  given  '’nat 
a  Dividend  of  TIVO  PER 
(■"ENT.  on  the  paid-up  C.apital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

SATURDAY,  THE  FIRST 
DAY  OF  OCTOBER 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September 
193S. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  August  17th.  1938. 


sesen  months 

of  1938  and  1937 

close- 

Iv  fo]]oM  the  actual  sales  and  are  as 
follows. — • 

Seven  Months 
Endei^  fub*  3  I 

Mfgr. 

t«?7 

1939 

1037 

Fcid . 

33,697 

16.653 

|q  7oq 

Chrvsler  .  .  . 

36  522 

22  3 16 

27.220 

Cen  Motore.  . 

42.1  70 

23,63  1 

31.191 

Hud. on.  .  .  . 

4  25  7 

2. '15 

3.12^ 

Se.h . 

3.421 

2.7  24 

3.0t0 

-tudobaker  .  . 

2,069 

asp 

l.^.^7 

rarkard  .  .  . 

2,266 

997 

1.603 

tVillv.*  .... 
T  otel. 

I.I3I 

i.::7 

inc.  ©there. 

1 19,062 

71,994 

90.19S 

In  1937  the 

Industry 

made 

some . 

i.Ri'O  for  the  year  and  the  common  |  September  SM,  1938.  |  .j,  ^  ^ 

idend  of  50c  per  share  required  i— —————J  L^an2lUia,n  ^6ian6S6 

,418,  total  dividend  requirements  — , - - - — - - -  .  .  ..  i 

$38,218  leaving  $22,846  from  the  .  j  LlITllted 

r’s  net  profit  to  add  to  earned  TTl-IP'RN  '  M'GILL  COLLEGE  avenue, 

plus,  bringing  balance  in  that  rmWgh  I W  1  MONTREAL.  P.q..  Canada. 

ount  to  $60,046,  p*  A  N  A  D  A  - 

^  The,  Boerd  of  Director,  ha,  this  day 

ets  of  $82,212  and  current  liabili-  preferred  POWER  COMPANY  i  'l-v'ared  the  remdar  quarterly  dividend 
;  of  $223  245  which  Includes  a  Dividend  ,  ........t'.  *^71?  Dollar  Seventv.Five  Cent,  (Jl  73> 

non  hank  loan  LIMITED  p,.,  ,h,re  on  the  Seven  Percent  Cumula- 

A dividend  of  one  and  one-half  per  cent,  ’’v,  P-trt icipatins  Preferred  «tork  -f  the 
( 1 '1  c-ji  being  at  the  rate  of  6 per  annum,  company,  tvhich  'hal!  he  deemed  to  he  for 
I  Artplo-C'.inB.dtan  Oil  PlariS  on  the  preferred  stock  of  souther  N  the  three  monthj'  period  from  lu!.-  I  at 

AAnglO  XvtJnrtUltin  ^ '  Canada  power  company  limited  I93«  to  September  3ath.  1933.  pa-,-ab!e 

To  Meree  to  Effpct  Savins  declared  for  the  quarter  ending  September  30th,  1933  to  aterkhoide—  of 

|4»  ivicrgc  UP  L.tlUX.,  September  30th.  1938.  payable  October  15th,  „rord  at  the  nln.. 


strong  m.arkct?  if,  a-s  and  when  such 


a  development  occurs,  and  backing  prating  profit  of  j773..3,'-t7  and  bai¬ 
lor  thi.o  opinion  appeared  indicated  ance  after  depreciation  wa.a  $40:3.281, 


in  the  .irticn  of  rbp  niarker  towards 
the  clo?o  on  Wedne.=d,9v. 

FTfendi'd  to  Ptisiness 
Nervousnes.s  recarding  the  Eur¬ 
opean  situation  has  extended  to 


or  $1.;34  a  .=hare  on  SOt'.dOo  common 
shares,  ail  ot  which  are  held  by  St. 
Lawrence  ''orp.  For  1'538.  earnings 


BROKERS  LOANS 
UP  IN  AUGUST 


sentiment  in  the  United  States,  w-ould  Mercer  of  five  of  the  Anclo-r^jn- 1 
impart  new  strength  to  Canadian  adian  Oil  Co.  subsidiaries  or  assn. 
qq  I  securltj'  prices.  dated  compa.nles  is  proposed  by  the 

-1- 1  Jf  ¥  ¥  .  n'anagement  with  a  view  to  effect-  I 

Latest  reports  from  acmes  the  ^  saving  in  fe°s.  etc,,  estim- ! 
bne  indicate  a  cauttous  attitude  to-  gt,  from  $15,000  to  $iS.noo  an- j 

ward  future  commitments,  not  only  p,,3]iy.  The  five  companies  are,' 
on  the  part  of  the  ■investor,  hiit  also  prairie.  Monarch.  Foundation.  Fire-  | 
by  the  merchant  and  Industrialist  etriTip  and  SpvhiH.  The  plan  for] 
This  he.sitanry  cannot  be  attributed  ^  pnollne  production  of  the  five  weiir, 
entirely  to  European  tension.  ^  .share  interest  In  the  new  company 

Despite  reduced  (n''entories.  them  j  j.,y 

has  been  a  lull  in  forward  buying. ,  lerm.lned  by  the  conservation  hoard 
even  of  consumer  eood.e  Private  Each  shareholder  would  get  an  tn- 


#,  SOUTHERN 

CANADA  7 

Preferred  pQWER  COMPANY  'h, 

Dividend  On?  Doilnr 

No.  75  LTMTTKD  )*hi^re  on  ♦h'* 

A  dividend  of  onf  and  one-half  per  cent.  Prirticip«iiinfi! 

(I  being  at  th**  rate  of6<%  per  annum,  company,  which  - 

on  the  PREFERRED  STOCK  of  SOUTHERN  the  thr-e  months 

CANADA  POWER  COMPANY  LIMITED  I93«  *0  Septem 
has  been  declared  for  the  quarter  ending  Seofember  lOth, 
September  30th.  1938,  payable  October  15th.  record  at  the  close 

1938,  to  Shareholders  of  record  at  the  close  of  l  .... 

business  on  September  20th.  1938.  ,  ^ 

By  order  of  the  Board, 

L.  C.  HASKELL. 

Secretary.  .AusustBlst.  injg, 

Mootreak  August  26th,  1938. 


2f  bu«ine?% 

H.  BLAVCKE. 

Sec  retarv. 


SUN  LIFE  ASSURANCE' 
COMPANY  OF  CANADA  ; 


Western  Grocers  Limited 


xoTirr,  OF  DivmEMis 


regarding  the  Eur- ■  after  depreciation  may  he  i  -  even  or  consumer  enon.«  Karh  shareholder  weiu'd  gi 

has  extended  to :  insufficient  to  warrant  dividend  pay- 1  Total  of  $lf>,345,744  Was  the  I  capital  has  be°n  .''low  to  start  neiv  '  jo^p,!  J,p.^y  companv 

as  to  financial  cir-  luents.  unles.s  there  should  be  .sharp  Best  Level  Since  emplnj-ment-creatine  ventures;  and  |  ,-,,rdauco  with  the  total  allnwalile 

dicated  by  the  note  '  improvement  in  earnings  during  bal- 1  P  .  the  important  mai’hinery,  heax-y'from  all  five  wells. 

1,  1=  ir,  _ i...  'anr»  of  xear  i  reornary  (  onstruction.  r.9ilroad  and  utilit.v  j  - - - - - 

equipment  1ndu=trlos  .rxntlnue  rela-  f'F.NST'S  OF  IVIirSTFT 

lively  stagnant  Only  (n  re.eiden-  j  Toronto.  .A  rcvi.ecd  Uprisup  of 


business  as  well  as  to  financial  cir-  ments.  unles.s  there  should  be  .sharp 

cles.  This  i.s  indicated  by  the  note  impicx-ement  in  earnings  during  bal- j 

of  caution  xvhich  is  in  evidence  in  ance  of  year. 

recent  biisines.s  and  industrial  fore-  ■  ^  * 

casts  In  contrast  to  the  fairly  gen- 1  National  Grocers 


The  'lontreal  stock  exchange  re 

praf  ontirnism  Vhat  was  heing’^ev  '  u„r,Aoa  Hoht  of  collateral  borrowings  of  |  flat  bulldirtg  and  In  business  activi- 1  Tndu.stry  renm-t  show-s  Tm-ontn  wfh 

firms  as  at  August  31.  1938. 'hp^  stimulated  bv  government  ex- i  2.762  manufacturing  establishments  in 


Day  holiday  and.  al.so.  to  some  ex- |  will  make  the  third  annual  instal- ,  ^nrr -.\vina=  am«nntTd''l„’’ «98  goo’ssn' ! forward  commitment,^  ,  Tonanto  contributed  con.siderai'ly  mor- 
tent  unwillingness  on  the  part  of  ment  of  $100,000  to  mature  and  re- 1  o.?  amounted  to  $3S  »90.2.8n.  |  ^pj,^g  jm^npreteil  as  constnictive  man  a  fourth  of  the  nrovincial  total 

producers  to  further  increase  inven-  duced  the  original  amount  outstaud-U^.*’  curient  loan  figure  Is  the  high- j -pi, p  hii,<;inp,ss  expansion  of  1936  and  |  "f  ,1.347. .3.31. 9.91. 


Steel  operations  in  the  U.S  declin- I  the  maturing  of  the  third  instalment  ^..j.p, 
ed  this  week,  reflecting  the  Laboi  'of  $100,000  of  the  serial  bonds.  This! 

Day  holiday  and.  .also,  to  some  ex- 1  will  make  the  third  annual  instal- ■ 
tent  unwillingness  on  the  part  of  ment  of  $100,000  to  mature  and  ro- 1 
producers  to  further  increase  inven-  duced  the  original  amount  outstaud-  , 


>st  in  the  new  company!  Head  Of  fire:  Ifophral  Notice  is  hereby  given  that  the 

led  by  the  allnwables  de- I  Stnr.li  Transfer  Deparlmenl  following  Dividends  have  been  de- 
the  conservation  board  u  i  .i.  ,  dared, 

loider  would  get  an  '-b-'  j..?  T  j  n'  i  Preference  Shares, 

?  new  companv  in  ac- i  I’ikT 

ith  the  total  allnwalile  i  t  f  *  ^  ib^'  c*'  h  ^  October  1,3th.  19.38,  to  shareholder.s 

'  wdl.s.  I  ^as  Sep,cmh-'r  2nrh,  1938 

_ _  TY  ''ommon  .Bhare.s,  7.3c  per 

I'S  OF  INDUSTRY  ^  fptembei  .-.ruh,  share,  pay.'ble  Ortohev  i3(h,  10.38.  to 

A  rcvi..ed  Penmis  of  ^  dia reholder.s  of  reeord  Seprember 

>ort  shows  Toronto  wfh  ^iblders  of  record  at  the  dose  of 
X- j  2.782  manufacturing  establishments  in  business  on  Beptemher  loth.  1038  orH 'r  of  tho 

dp  i  19.36,  turning  out  goods  »o  a  gro.s.-'  The  stock  tran.sfer  hooks  of  the  •  ^  \v  h  Y it  t-x- 

j  value  of  $417,724,888.  Some  89.938 ;  pomp-any  will  he  <'Iosed  from  .Bep-  "  oiLLt. 

'  male  and  female  emploype,.5  dre'v ;  tpniher  1 6th  tn  September  30th.  both  President. 

in  sa.l.arles  and  wages  jdgtpa  inclusive,  for  file  prppara'ion  I  .  - 

ribiif ed  consideraoly  more i  .  dividend  lUnUCTI  BnDP 


lories  in  adx-anee  of  actual  sales,  ing  from  $1,200,000  to  $900,000.  The  Y*'  since  February  this  ,^07  going  abe.id  too  fa.st,  and 

According  to  the  American  Iron  and  company  is  now  completing  the  first  „  ,  *  v  >  u  v  ■  arnimuiation  of  excess  inventories 

Steel  Institute,  howex-er.  the  demand  half  of  its  fiscal  year  with  sales  vol-  fo. lowing  tab’ilaHon  sho-w-s  the.  seed--  of  later  indu.stnal 

for  steel  in  the  Chicago  district  is !  ume  for  the  period  apprnximatelv  yj^ntreal  ^  fork  Exchange  brok-  ^  P,lgji..g  4  sio-.ver  business  im- 
-  -  ■  ^  •  eio  k-ans  by  months  from  the  be-'  ■  •  -  •  •• 

ginning  of  1937: 

163  7  - 


reported  to  be  increasing  and  the  |  the  same  as  for  similar  months  of 
gradual  increase  of  manufacturing  1 1937.  However,  prices  are  lower,  as 
activity  in  the  automotlx'e  industry !  compareii  ■with  the  corresponding 
currently  is  a  constructlx-e  factor  in  |  period  of  1937  and  this  has  affected 
the  steel  market  '  prcifit  to  some  extent. 


/n  This  Issue 


the  steel  market  ; 

General  Motors  executh'es,  during! 
the  past  xveek.  expressed  the  opin¬ 
ion  that  automobile  sales  for  the! 


¥  ¥  » 

N.  r.  Oplnloiw 

!-.t,ill  recommending  retention  of  se- ' 


the  industry  to  take  a  leading  puit  pand  with  even  more  vigor  than  in  November  30 

in  industrial  recovery.  This  fore- j  j-ppeni  weeks  and  that  the  net  re-  3i 

east  of  better  business  in  the  new:  be  favorable  to  the  mar-  ,YYY“3i 

model  year  was  based  on  the  upw^ard  I  ^p,  _jlppdy's  Investors  Service,  .  F,bruYy  28' 

turn  of  general  business  indices  dur-  warned  not  to  allow  M-rcb  3i  .. 

mg  the  pa.=t  severa  weeks,  and  ;  ,bpm..eiwes  to  be  diverted  from  e.-.  ^  ■ 

upon  the  fact  that  the  low  produc-,,gbllshed  policy  by  sudden  war  il.Yr  ?o  ' : ' ! 

non  year  of  193b  should  be  followed  Admits  there  is  no  means  I  July  ?i  .  . 

by  increased  production  in  1939  ,  n^pg^^ring  the  effect  on  the  Unit-  U^"*^"'’  " 

c-d  States  of  F.urope.an  upheavals.!  The  f 
bur  there  are  increasing  grounds  Kludo  !o, 


No  Silver  Contracts  Were 


januarv  91  . . 

..  lS3,n40 

February  27 

...  40.n80.S4l 

March  il  . . 

..  43.700,396 

April  30  . * . . 

..  4l.253,08n 

.Mav  31  . 

..  37,067,099 

lune  30 

..  37,43  1.796 

Jutv  31  . 

..  37.701.645 

August  31  . 

..  38.809.280 

September  30  . 

..  26.399.7Q3 

October  31  . . 

..  18.033,637 

November  30  . . . 

..  18.085.400 

December  31 

..  1  7.323.83  1 

1938  — 

lanuarv  31 

..  17,006.812 

February  28  . . 

..  1  7.077.363 

March  31  . 

..  14,138.914 

-April  30  . 

..  13.628.700 

•May  31  . 

..  1  3.5  72  607 

June  30  . 

13.094.93^ 

lulv  5  1  . 

..  1  6.23  3.036 

-August  \ . 

In. 3  43. 744 

sowed  the.  .ceed-  of  later  industrial  !  I  M  itli*  ioautl 

lollatise.  4  slower  business  im-  L - - - - - 

3'rnvenienf  might  prove  soimder  Promotion  Plays  Important  Role 
and  more  permanent. 

.Btili  favoi  ahle  a.ve  the  low  Inven  Vpw  Housing  Act  has  w'der  scope 
lory  positions  of  a  number  of  im-  01,1  i.no|>];,tinn 


!  instance-  where  the  inventory  sit- 
j  nation  is  healthy,  w-hile  in  <  anada 
I  the  Important  newsprint  industry 
'has  whittled  dowm  stocks  to  a  point 


tf.  tf.  I 

Postponement  of  a  resumption  of  1 


j  in  Power  Sates  ,  .  ,  ,  , 

i  New  Housing  Act  has  w'der  scope 
I  Old  l.egisjatinp  ,  ,  .  .  ,  , 

I  European  I 'ncerta.inties  Affecf 

j  the  Bonil  .Market . 

I  Fate  of  Hudson  Bay  Route 

j  Hangs  in  the  Balance. . 

Tinplote  Price  \V.  Indies  Trade 

Hurt  Fisherie.s . 

j  Trade  Obserxers  Feature  of  Tor- 

I  onto  Exhibition . 

ji’learing  a  Broader  Base  tor 
i  Recovery  . 


The  foregoing  figures  do  not  in- 


can  be  attributed  iargelx  to  this  'f^-  (Gasoline  Output . 

cent  note  of  caut'on  regarding  fu- j  xvidp  Gain  in  1937  Payrolls 

tiire  commitments  -  a  hesitancy,  1  British  (  olunihia  . 

which  some  Important  political  or  |  Ouplessis  Asked  to  Deal  With 
business  dpve.lopnient  might  quickly  Montreal's  Problera.s . 


of  the  above  dividend 
By  Order  of  the  Board. 

F  T  CFNNLVGHAAI, 

Secretary 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 

(A7o  Persnnof  L  mhijity) 
niv|rj#»nd  Na  n 
Extr-fi  Dividend  No.  1 
A  HivHenH  of  4r  per 
Tn  »Ntr«  pf^r 

makine  6c  p^r  <8bare  in  all.  !ihv#» 
beon  declared  by  (he  DirertofA  on 
thf*  capital  slock  of  the  companv. 
payable  the  30th  day  of  Septem¬ 
ber,  1938.  to  shareholders  of  r«“ 
cord  at  the  close  of  business  on 
♦  he  15th  dav  of  September.  1918 
D.ATED  at  Toronto,  thi.®  8th  dav 
of  September.  1938 

r  P  KLLIOTT, 

Asst  Set,  retarv  T rea surer 


cliidp  loan?  on  forpign  ?p'"iiTifie?  hut  |  ovprc^m^^ 


Dealt  in  Commodity  Mart  fo''  confidence  m  the  ability  of  the  ^pmbers  ot  the 

I  T'nltpd  Stx^tes  to  withstand  shock?  Montroal  >tork  EAchanee  on  <  nna- 


w  f.  f  r  ♦  A  (♦  I  froiu  — Stand.^rd  Statistic?,  i  . . . . .  .x..  .  i..x  . - 

th-  ,i!.!V“\.rUon^o‘f  t.hT*r,na7ian 'com"  I  Believe  the  market  is  in  an  PX-  ♦''’'trowings  of  bond  affiliate  com-  uirni.pt  prices,  althoug 
mcdit''  cTchange  for  the  •week  ended  b'p- i  trcmelv  doubtful  stage.  '  ail  .-ftclpanies  of  Stock  Exchange  members  vestment  trust  monev.  ii 

''wgh'and  low  trading  prices  i'"''-  P06sihilit..es,  either  a  corrective  |  -  -  '  .  “  ml^e^rr,  "rVTenl^w-ers 

30  September  7th.  1333  Inch  I  larger  than  yet  seen  or  3  I  Additional  Listing  Shares  X  J,  kJ,  .  ommentator 

rucxce  ;  neriod  of  ren^^wed  rise  with  the:  c' ^  *.  i  i  o  r*  \  (.omnien(dn.(r 

Deliverv  HikK  Low  Ran::e  ^consolidation  ?incp  -Itil.v  Takinsl  Gfcat  Lftk^S  PapeT  Co.  ar»  confident  that  the 

Month  ??pv  7th  place  of  i^^artion.  The  Inrter  ^  major 

0'*^  .  .  ®  :  C0Ur.se  would  find  considerable  jll.s-  Toronto  Bur.au  Th.  FlnancUI  Tim..  with  c  pinions  divided 

N-'.  '  .  .  40 -rfiH.  4rf,s  tification  on  the  lia.sis  of  conriniiingl  Toronto.  -  Additional  listing  of  short-term  price  trend, 

.  ■*'' 50 -u  32.63 :  tiusiness  gain.x,  hut  would  be  an  ex- j T-akes  Paper  r’o  by  - - 

Feb  :  :  ;  . icepnonal  D-gp  of  action.  -  Rrook-i>''0  J  pronto  stock  Exchange  on  Au-  B^oj^ers  L< 

M’l-  .  . I  mire  Economic  s.'^rvice,  i  g  i.  t -o  results  in  the  curious  anom- :  AhoIyxwptFi 

Ap’-  . i  inclined  to  expect  .some  further  : eertificates  repre- [  Are  LOWer  Tl 

lunV .  period  of  gradual  corrcciioii.  and  for  j  ^  common  shares  j  “  tu 

.  lu:-  _  .r.co  ! '"‘ing  listed  at  the  same  time  that  l  Toronto  Bureau  The  Fine 


dian  securities  Nor  do  thev  include 
the  borrowings  of  bond  affiliate  com¬ 
panies  of  Stock  Exchange  members 


Additional  Listing  Shares  i 
Great  Lakes  Paper  Co. 


Montreal's  Problems . 

“Hints  to  Investors"  for  En- 
ile.an'x'h'le,  stibstantial  inx-est-  quirlng  Subscribers 
nient  trust  buying  is  said  to  be  jprin.  Steel  and  Metal  Kepresen- 

aw.iiting  a  possible  further  drop  in  Visit  Canada . 

ui.'iii.pt  prices,  although  nitirh  in-  Ontario  .Metal  Groups  Off  hf'c  in 

vestment  trust  monev.  it  is  reported.  Hirst  Half  Year . 

lia.s  hren  steadily  coming  Info  the  Production  in  '  anada  Dur- 

niarket  in  recent  weeks.  ing  March .  . 


Market  commentators  generally  Production  Fca.- 


6  rOLLIM.lvnini  TFRiriy AI.S  ' 

'  ollingwood  Terminals,  T,td  .  and 

7  the  tqwn  of  I  ollingwood  have  ar-! 
rix-ed  at  an  agreement  s.Ttisfai  torv  I 

8  to  hoth,  it  is  learn.-d.  The  case  ■ 
centres  around  default  by  the  eleva-  | 

8  i  tor  rrimpany  on  interest  due  the  ! 
I  town  on  a.  mortgage  held  hv  the  iat-  ' 
;  ter.  I 


MONETII  rimCUPINE  MINES 

I  IMITCn 

fNo  pAFfon^l  LiT^biHtv) 
DIVIDEND  ND  1 

N’OTlCh*  IS  heif^bv  5iv^n  ♦h-it  n  divi- 

of  r-nt$  p'*r  •shar-  ha*  b»*n 

'JpcUre'i  bv  ♦h**  Dir^rtor'a  of  Mon-.ta  Pir 
riipm*  (No  Person. il  Lia 

bili^vE  p^yabl"  in  ^'.anadinn  f’ln.d'-.  on 
October  1«^.  19^8,  to  .?ha r'*holrl#*r«  of  r*- 
rr>rH  '•mber  t5»h.  19^8. 

Rv  orH^^r  of  BoarH 

\x^  r,  r  MArkE'-ziF. 

roron^o.  Ori’aTto, 

?c.p I  ?nd.  1918 


PICKLE  CROW 

gold  MINE.S  LIMITED 

(No  Persovnl  Liability) 
NOTICE  OF  DIVir)END~ ^0^1 

Notice  if  hereby  six-en  *hat  a 
dividend  of  ten  cents  line)  per 
share  in  Canadian  funds  has 
been  declared  na*  able  on  Fri¬ 
day.  Seplembe.r  ttOth.  1,933  to 
shareholders  of  the  comoany  of 
record  ai  the  close  of  business 
on  Thur.=d.av,  September  13th. 
1938. 

Ri;  Order  of  the  Boarii 
ROBFRT  FFNNFLL.  K  C.. 

T  ren~a rer 

Toronto,  Onf.,  Sept.  2nd.  1938. 


Pec.  .  . 

Ian 

Feb  .  . 

.Mar 

Apr 

May  .  . 

June 

Jul- 
Aue 
B — Bid 


I”  .  .  ,,  1 1  I !]!!!!this  reason  suggest  continiiaiiee  of 

's  . I  The  Thfb  invested  and  3iF>  liquid 

®  '  idPa.--I'ifch  Investors  i^ervice. 

riUAGI  rv  HnrH«i  I  Present  stork  quotations  are  ex- 

in  1.31,1,  i.x  Mill  if.remeh  geiiei-nti;.  and  are  temporar-j 

<■  ommenclng  Reptemb.-r  Tst.  193, S,  ,]y  rif  line  with  near  term  hiisi- 
e  hours  for  trading  in  spot  to  ar-  pess  prnspe.ets.  Believe  it  is  iin-  I 


a,r“  confident  that  the  markets  are  tmes  I'irst  6  Months . 

stiil  ip  a  major  ''hull  movement.  ;ij|nes  Closed  I'l)  After  Period  of 

'vit.h  opinions  divided  as  to  the  Qgii  Trading . 

short-term  price  trend.  Trading  in  Over  the  Counter 

- - -  Mining  Securities . 

Toronto  Brokers  Loans  P'’un<l  Uontmues  .Movement  to 

‘  I?  \  »  Lower  Levels . 

Are  Lower  ror  August  companies  wiii  stin  Pay 

--  -  Suicide  c],aim.s . 

Toronto  Bureau  The  Financial  Time.  Britl.-h  Alarkei  Important  to  B. 
Toronto.  —  I.oans  on  collateral  by  r,  Tuimher  Indiislry . 


Toronto  Brokers  Loans 

Are  Lower  For  August 


the  hours  for  trading  in  spot  to  ar-  nc,ss  prospects.  Believe  it  is  iin 
rix-e  and  future  contracts  op  the  pro- ,  fj,,uhtadly  due  to  the  fact  that,  infla 
duce  section  of  'he  '  anadian  '  om-  t,,-,ri,-jrv  forces  are  continuing  al 


iieing  listed  at  the  same  lime  that  |  Toronto  Bureau  The  Financial  Time.  Britl.sh  Alarkei  Important  to  B. 

class  A  preferred  and  common  share.- |  Toronto.  —  I.oans  on  collateral  by  r,  T,iiml>pr  Tndusiry . 

are  listed.  The  original  listing  la.st  j  members  of  the  Toronto  Stork  Ex-  Statistical  Record  of  the  Secii- 

February  covered  only  voting  tru.3t  change  totalled  $2-5.435.271  on  .Aug-  riiy  Markets . 

'■ertificafes  for  90, non  class  A  pre-lust  31.  a  decrease  of  $127,845  at  the  Ideal  M'eather  for  Harvesting 

ferred  shares  and  79.991  common  !  end  of  the  previous  month  and  well  Western  Crops . 

shares.  This  stock  Is  held  by  a  triis- j  below  the  $43,091,069  of  August  31.  tvhaf  Hydro  Power  Ha.s  Done 

tee  agreement.  Now  there  has  been  i  1937.  I’or  the  Eastern  Twpa . 

listed  10,000  actual  shares  of  class  During  August  the  quoted  market  Bell's  Benefit  Plan  Now  Past  21- 
A  preferred  and  20,000  shares  of  I  value  of  all  storks  listed  on  the  Tor- j  Year  Mark . ' 


Chrysler  and  Plymouth 

(6  or  «  tylinHer,)' 

Executive  Cars 

To  be  sold  at  reduced  prices.  Good  trade-in  price  for  your  present  car. 
WRITE,  .SEE  OR  CALL  GASTON  GIRARD 

Girard  Automobile,  inc. 

14,30  Overcialo  Avenue  —  fVIArciuette  4228 


Qurp  FerTinn  or  THP  '  anc'iaian  <  oin-tionarv  forces  are  rontinuins  aj.  i i-. ur  uuring  mo*  ov  .  ,  npii»:rn  tuiii  toM.  ..i- 

modity  Exchanges.  Inc.,  were  uni- '  ,  hfiii'di  even  this  support  will  noil''  P''bf'’''tf'd  and  20,000  shares  of  :  value  of  all  storks  listed  on  the  Tor- 1  Year  Mark . ' 

form  Trading  in  all  three  elepart- !  p,.pvent  occasional  .sharp  market  j  which,  in  the  reor-;onfo  Stock  Exchange  dropped  by  j  Year  Sees  New  Hydro  Plants 

ments  now  open  at  11. "O  am  and  ■  ,j,,p]jpp-  .  poor's  Advisory  Service.  Isanization.  were  set  aside  for  cred-  $177,682,612  fo  $4,782,062,243  but  the  |  Built  from  Coast  to  Coast.  .. 


es  at  10  40  am  The  markets  i„,p  non-appeal  of  cash,  the,  pos.si- 
vioiisly  rl^osed:  spot,  at  12.30  pm  j  hiijty  of  a  reawakening  of  .specul.a- 


ments  now  open  at  11.""  a  m  and  ■  ,],,p]if|p-  .  Poor's  .Advi.-ory  Service, 
close  at  12  4.5  p  m  .  except  on  Satur- j  tvhat  the  clarion,  call  for  a  buying 
da}',  when  trading  will  finish  at  11.45  may  be,  can  never  be  foretold 

a  m.  Hitherto  the  markets  have  vpvertheiess.  am  still  convinced  that 
opened  as  follows:  .-pot  at  10.30  a  ^  gg  ,he  'irge.  to  liquidate  is 

m;  to  arrive  at  10.35  a  m  ;  and  fu-  japking,  if  for  no  other  reason  than 
tures  at  1040  am  The  markets  i„,p  non-appeal  of  cash,  the,  pos.s 
previoiisly  rl^osed.  spot  at  12.30  pm  |  hiijty  of  a  reawakening  of  .-pecuh 
11. 5O  on  ..anirdays,  to  arrive  at  |  ^ j.,g  ,,gjj  |.,o  dism.issed.- 

12  4.5  pm.-ll  45  a  m.  on  Saturdays.  ..-r^p  -hrader"  in  Barron's 
and  futures  at  12.4.'5  p.m. — 11,45  a.m. 

on  Saturdays  IRFyOTA  riM.  fTRAFV  FLFTATOR 

There  were  no  sessions  of  the' 

Canadian  Commodity  Exchange.  Inc.  „  thic^v^ar  orT  ra^noT-aitr 

,-..1.  -j",  will  bo  spent  trii.-  year  on  r-no'.  atie 

on  Saturday.  Septenijier  3rd  and  on  I  pf  enun'n'  grain  oRvators  In  the  Pra 

Monday,  September  Stb,  1038,  Labor  1  j.je  Provinces,  arcording  to  the  Tndu 

Day.  I  fria.l  F'eveiopment  Board  'Of  Manboh, 


Such  shares  have  full  vottagi  ratio  of  borrowings  to  market  values  (las  Industry  I  'ontinues  to  Show 


power  was  practically  unchanged  at  i 

Due  to  fhe  unrestricted  voting  1C9  as  compared  with  .52  of  U 


of  i  Growth  . .  15 

a'  Record  of  Progress  of  the  TJtil- 


power  of  tjje  class  A  and  common  'the  end  of  .Tulv.  .At  August  31.  1937.!  pv  Companies .  15  j 

shares  that  a.re  not  deposited  under  quoted  values  totalled  $691,232,751  Canadians  Have  Become  Most 
the  voting  trust  agreement,  if  is  ox- 1  and  on  that  date,  a  rear  ago.  ihe  Telephrine  Minded  .......  16! 

pected  that  such  share,-  wii]  corn-  ratio  of  loans  to  quoted  values  was  lUTPstors’  Index 

mand  .some  premium.  1.74  of  1  r;,.  ^  1  . 


lUTPstors’  Indpx 


RFyOTATIM.  fTRAiy  FLFTATORS  ' 

■Winnipeg,  —  t'pwards  of  $3.ono,0on| 
will  bo  spent  this  year  on  renovation 


Group  Yields  of  Montreal  Listed  Stocks 


I  B.  of  C^n- 
B(-ll  T«» 

Brempton 
B  C.  FlActri 
Cen  Ste^ir 
Tan 


'>ill  sp<^nt  thi.=:  y#»ar  on  r^'nnT-aUon  Tb.p  annlvsis  belnw  of  all  stork?  tradrd  on  th^  stork  pxrhans:^  f  ' 

of  roun^n'  errain  ‘‘lovator.c.  in  thp  Prai-  ^ind  rnrb  markf^t  ?how5;  £;roi]p  vipld?  baspd  on  dividend?  paid  durinc  the  r>i=til]#= 
rie  Provinces,  according  to  the  Tndu.s-  twelve  months  ended  .hily  31st.  and  the  market  value  of  all  stocks,  incliid  Fer-i 

dividend-paving  and  non-dividend  paving  issues,  as  at  Iiilv  3ist. 

-  - -  ,  - - -  The  second  half  of  the  table  shows  the  luimher  of  di'id'  Pd  paving  and  1  ^ 

non-dividend  paying  stocks  and  the  percentage  of  di\  idend-payers  in  cacli 


n  G  L.  Paper  . 
14  H.  XX'alker.  . 
’8  Laura  Secord. 
2  M.  L.  H.  ff  R 
I  Nat.  Breweries 
I  Nat  Grocers  . 


I  P-^war  r r'fp.  . 

2^  ?♦-  Law  Paper 
7  St  I  aw.  Corp. 
5  S*^Hrnan  Rrna. 


MaiWn, 

*500 

OR  MORE 


jilaried  executives  end  business  men 
me'/  borrow  $500  U  $5000  on  our 
confidentiel  persone'  loen  pl<n. 

18  MONTHS  TO  RE-PAY,  ONE  DAY 
SERVICE  IF  REQUIRED. 

Advenc.es  eqemst  colieierel  or  on 
borrower's  Signature  end  one  or  more 
endorsers. 

Pleese  telephone  LA.  015.3  for  an 
appointment. 
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